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THE MONEY MARKET. 


As was expected, the market had a difficult task in re- 
paying the Bank of England the sums borrowed and re- 
newed last week, and only succeeded in doing so because 
“ special buying ’’ of Treasury bills provided the neces- 
sary funds. In other words, the Treasury or the Bank 
lent the market the money to pay its debts, lest the week’s 
batch of Treasury bills should cost too high a rate of 
discount. This performance being satisfactorily concluded, 
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there was rather more demand for bills, though the market THE COMMODITY MARKETS. 
was nominal and stagnant. Fine three months’ bank Most markets that are influenced by American eos, 
paper was placed at 2; per cent. The low rate at which | tions show a hardening tendency. Cotton is slightly. 
the Treasury bills were allotted weakened the market still | and wool has risen as a result of American buying in Eo: 
further, and three months’ bank bills were quoted|land. The American wheat market is also very bylj. 
nominally at 24-} per cent. but English quotations have only partially responded, 

ciniadeiiinaaa the copper market the turnover is lower, ow ing to 





ee eer : ; : ; a paus 
| Previous Rate | in American speculation, and prices are slightly weal. 

“Fas. Abus | 1983. “isi — Lead is also down; but tin has risen, though the an 

ia a ainaiiaiianitiamia ! ! : checked by the news that the Eastern pool is to eli 
Bank Rate Pi ~ 3” - ‘3h ly. 13,’22) | tons a month. Our Cardiff correspondent states that 4 
aie Deposit Rate ......12 {2 {2 |2 [A$ Q@)y. 13,'22) | collieries in South Wales hold so many orders for coal th; 
Discount oe 1 1 il ) at (Jly.13,’22) | there is hardly any free coal for disposal; the Prices of eve, 
—— | Notice ss “aig at , of , at it rh (Jly.15,'22) | inferior steam coals have been increased to 4os per to, 
arket ra months { pa { 


5S From Sheffield it is reported that, although manufa 
The Bank return was strong, showing a substantial in- 
crease in the Reserve and a considerable decline in lia- 
Notes came back from circulation to the extent 
of £1,185,000, and the stock of gold rose by £15,000, 
so that the Reserve was £1,200,000 higher. Government 
disbursements had also reduced the Public deposits by 64 
millions, and so the market was able to make repayments, 
which reduced the Other securities by four millions, and 
still leave the Other deposits nearly 34 millions higher. 
Currency notes outstanding were reduced this week by 
£467,400 to £287,607,500, which includes 41,489,950 
for notes called in but not yet cancelled. The fiduciary 
issue is £236,667,600, or £33,516,200 below the maxi- 
mum. 

The monthly statement of the average weekly balances 
of the London clearing banks for March shows signs of 
further substantial contraction, The detailed figures are 
printed on a later page; in the table below we summarise 
the figures for the nine English banks :— 

(Million £’s.) 








fuels are in request, the demand for house coal ym, 
paratively quiet. The output of pig-iron cannot be jp. 
creased fast enough to meet requirements owing , 
coke shortage, and practically the only pig-iron left {, 
sale is for the second half of the year. Our Middlesby 
correspondent reports that the demand for steel is good, 
although prices are unchanged. Conditions in the big 
and leather trade are steady, and linseed oil is firm. 
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FORFIGN EXCHANGES. 

On the foreign exchange market business has bees 
restricted, but considerable interest has been provided }y 
movements in the Paris and New York rates. From 4 
closing rate of 70.55 on the 6th, the franc dropped to 60. x 
on the goth. On the roth it was as low as 69, but closed 
at 70.25. On the following day it was down to 68, but 
reacted to 69.80, and on the following day, after further 
fluctuations, to 70.65. Yesterday morning the rate was 
again irregular, and at 69.45 seemed moving downwards, 
The Belgian rate has followed roughly the same fluctue- 
tions, being 80.50 yesterday morning, as compared with 
82 a week ago. Forward rates in Paris have narrowed 





Dec., June, | Dec. | Jan., | Feb., March, 


































| Aga. | 1922, | 1922. 1923. | 1923.) 1923. | Some two centimes to 2 to 4 centimes per month over spot: 

Eamchanl Gubdiett.ctc.ccce-scs. 1159 | lie 62 | aaa hea | im Brussels at 2 to 3 centimes per month below Spot the 
TD tneumaweesinnpennesces’ 552 | 728 63 68 79° | forward rate is also slightly narrower. The main t- 
eee — ae 16928 16459) 15964 | Huence this week has been rumour and expectation as 
ER ang ory FR ea 1,926'S |1,875'5) 1,885°5 aod 17925 | the results of M. Loucheur’s visit, coupled with a certain 
cheques in course of collection. ... ‘3| 2530 2465) 2345) 2323 | increase in confidence in the French position whi! 
hh lta oo oa i a 10m, | America, for no very obvious reason, is now showing. It 
Pereeneh aaenansrassennccococceces-| ‘ " —s ee | a. a. should also be remembered that the spring season |: 


Cover for accept., premises, &c.....| normally favourable to the franc. Purchase of securities 
in New York and sale by Americans of British securities 
still the main influence on the dollar quotation, which, w th 
some fluctuations, has moved down from $4.66} on t 
6th to $4.65}4 yesterday morning. On the whole, althoug! 
no very rapid improvement can be expected, it is harc) 
likely that the reaction will be carried much further 
present. At 3 to 1 cent per month over spot has widened 
a little from last week's figure of 3 cents. After rising 
on Saturday to 94.10 the lira has improved quietly throug! 
the week to 93.50 as compared with 93.75 on the 6t 
Apart from a slight rise on Tuesday to 98,250, the Ber" 
rate has remained steady at 98,000 in spite of furthes 
enormous issues of notes. At 3,000 to 5,000 per mont 
over spot the forward rates are 1,000 narrower than 
the preceding week. Among neutral exchanges the che 
feature has been the further depreciation of the _ 
franc, which now stands at 25.563, as compared "7 
25.414 a week ago. Amsterdam also has moved In * 
favour from 11.88 to 11.89}. Madrid, on the other _ 
is back at 30.40 as compared with last week's 30.49 . 
the Scandinavian currencies, Copenhagen at 24.674 a 
Christiania at 25.92} have both depreciated, but at 17°" 
Stockholm has moved somewhat against us. Hane 
fors at 169} is 3 points lower. In Central Europe, \ " 
remains unmoved at 330,000, and rumours that : 
Government interid to raise the value of the krone 8 
been categorically denied. 
ciation, when the present stability is 


805 | 9901 1023 1031) 1064 


78 | 1,926'5 are 1,853 |1,8369) 1,7925_ 
The total of deposits is now £150 millions lower than it 
was in March of last year, this reduction being balanced 
by a fall of £100 millions in bills discounted, of £35 
millions in investments, and of £13 millions in cash, 
there being a slight increase in advances as compared with 
a year ago. As compared with February of this year, 
deposits show a drop of over £47 millions, but 
acceptances are £3 millions higher. Bills discounted 
have dropped by £.36 millions, and investments by £16 
millions, while loans and advances are £°5 millions higher. 
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THE STOCK MARKETS, 

The outstanding feature of the Stock Exchange week 
has been the strength oi gilt-edged stocks. Five per cent. 
War Loan has touched the highest price since it was 
issued, Indian Government stocks have risen with re- 
markable rapidity, while advances are the order of the 
day among Corporation stocks, Home Railway prior- 
charge stocks, Colonial Government securities, and 
Indian rails. In the gilt-edged sections demand has 
become so insistent that a shortage of supply has 
developed in a large number of prominent stocks. 
Brokers look for a continuance of this activity; and it 
will be noticed that the approach of the Budget has not 
in any way acted in the direction of restricting business. 
In other markets Home Rail ordinary stocks gave way on 
strike fears; rubber shares showed a little better 
tendency ; there has been more activity in oil shares, while 
omens Strength has been shown by tobacco shares. 
and tin shares have eeaiins ham evens imgeaat, 

» while coppers were better 


towards the cl ’ i i i 
"lady ose of the week. and diamond issues remain 


a period of relative stability seems now 


attained. 

: ; ; t 
of revolutionary troubles having had no effect. In 
East, the rupee, at 1s 3-32d, has hardly mo 


Certainly an attempt at appr 
based for the tm 
. . ° Jarsa¥ 
entirely on foreign credits, would be mes mer pte +! 
at 195,000 is a li igher than last week’s 190,00 
95 s a little higher th have bet? 
é . i. arest 
Prague, at 156}, is } up on the week, a 
remains nominal at 995, the alarmist and incorrect 
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eek, while Yokohama, after being rather higher, is 


nes rain at 2s offd. In the silver market there has 
i es further selling on the news that the Pittman 
rw selling is likely to be completed sooner than was ex. 
sected, and prices have moved downwards. Hong Kong, 
‘+ os 34d, is nearly 1d cheaper, and Shanghai !d cheaper 
a 4s ‘id. In South America, Rio has moved up a little 


‘com 5 13-324 to 5 17-32d, Buenos Ayres is unchanged at 
y3d, after being rather lower, and Montevideo has moved 
up from 43d to 434d. Valparaiso, after moving higher, 
< hack at 37-20 pesos ,the same as the preceding week. 


NATIONAL ACCOUNTS. 


The following table shows the national income and 
expenditure during the week ended April 7th :— 


EXPENDITURE. Min. £ RECcEIPTs, Min. £ 
perm. charge on Debt .......... 3332| From Revenue ................ 26°182 
» rest on War Debt, &c. .... 23°701| Amount borrowed .............. 2900 
apply Gervices ...2...0eeeeeee - 6000 Decrease in Balances .......... 3951 

33033 | 33033 


Revenue for the week ended April 7th at £26 millions 
compares with £31} millions during the first eight days 
of the financial year 1922-23. Expenditure at £33 
millions compares with £39 millions. The reduction in 
Expenditure is mainly on account of Interest on Debt 
being reduced from £28} millions to £23? millions. 
Receipts from Property and Income-tax amounted to 
£16} millions, as against £18} millions a year ago, while 
Customs produced 4,1} millions, as against £13 millions. 
Excise yielded nearly £2 millions. The week's opera- 
tions increased the National Debt by £2,900,467, and 
caused the following changes :— 








Min. £ Min. £ 

4% Treasury Bonds ........ + 12050} National War Bonds repaid.. -- 13-230 

ee + 433) Public Department Advances — “418 
Unemployment Insurance .. + ‘160 
Land Settlement............ + 004 

+ 16548 — 13648 

The floating debt was increased by £3,963,000 to 


£813,905, 500. 
FINANCIAL YEAR, 1923-24 (April 1 to April 7, 1923). 


£ | £ 
Total expenditure.... 33,032,998, Raised by revenue .. 26,181,978 


Decrease in balances.. 3,950,553 
| Net borrowings ...... 2,900,467 
Total .......... 33,032,998| Total .......... 33,032,998 | 
Financia Year, 1922-23. 
£ | 


£ 
Total expenditure.... 812,496,604| Raised by revenue .. 914,012,452 

















Net eapital repayments 105,871,211 | Decrease in balances... 4,355,363 
Total .......... 918,367,815, Total .......... 918,367,815 
Estimates for Year 1922-23, 
£ £ 
Ordinary Expenditure 823,846,600 Ordinary Receipts .. 820,775,000 
Special Expenditure... 61,223,000 Special Receipts .. ,000, 
Contingencies eeeeee 25,000, 
ee cin 910,069,000 OS 910,775,000 
Surplus ...... 706,000 
NATIONAL DEBT. 
(Million £.) 
ie /4e [da ldg lds ld la |a, |= 
oo | | * 
2) a2 | go shld iid cdi sd sf 
|< |e ja la |e lan Ata" |< 
Tented Debs ee ---| 588} 318| 315! 315) 31s | 315 | 314| 314 
% Werke 7777; | 22) 20) “19| “18! “16| “15| “15 
ae Wers ok a ss | 63/ 63| 63| 63) 63 
5% Wat Stock = soa |astt an 1.9% 1,953 mn a 
tional War Bonds| °° | “64 | 1/509 | 1.476 | 1/413 |1'201 an et 
45, View Loan +» | 409| 409 405 | “401 | 401 | 400 
- ctory Bonds |. -- | 30) 37) HB) 335) 335) 335 
§ | M&sConversion Loan : |v | 266 | 690| 687 
6 | $\5yearTreas. Bonds i 1 bce. 2 eR ee ee 
3 ry Bonds on 1 se] ast a Ce oe 
3 ury Bonds. . ee ee 40 40 40 
: Dobytemaanee vo | oe | oe | ee | 8] 68] 68 
z 15138 cn | eh fe.) oe el ae 
seve ééa | aan | ager |aiin | 3 ia | 3 
Nawal, ~he 3e2 | "325 M9 a8 iss 50 10 
Wat xpen ome 138 | 267 274 | 285; M2| 30] 34 
Americar tar," m4 1,306 iia aida 1,087 | 1,071 | 1,0% 
Temporary. 2 | 2k | 8 | ie | ian | din ise 
Other 5,872 | 8,033 | 7,829 7.574 7.655 | 7,768 | 7,662 |7.665. 
Dt na | |S a |e 
Mes......1 71 8,079 | 7,876 | 7,693 | 7,721 | 7,835 | 7,730 | 7,733 
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POSITION OF THE FLOATING DEBT, 


week ended 
Tengemey Advances Out- Ape.0, "22. Mar. 31,'23, Apr.7,°%3  Apl. 7,°23. 
e— 2 & z 
Advances by Bankof England 8,500,000... 


Advances by Public Deptmts 176,151 500.. 193,897,500 
Treasury Bills outstanding .. 825,629,000.. 615. 


Movement 


"2 193,480,500::— 417,000 
. 615,045,000.. 620,425,000..+ 4,380,000 


Total Floating Debt ....1,010,280,500.. 809,942,500.. 813,905,500..+ 3.963.000 


LL 





THE EVE OF THE BUDGET. 

Tue defeat of the Government in Parliament on Tuesday 
and the interruption of business by the Opposition on 
Wednesday will not have encouraged the Government in 
courses which may seem to them to savour of unpopu- 
larity. There is no ene on the Government side who is 
so expert at listening with his ear to the ground as the 
late Prime Minister; but the decline of the Government’s 
prestige since the election, culminating in this week’s 
fiasco, will undoubtedly strengthen their desire to regain, 
even if only temporarily, some of their lost credit. We 
are not, therefore, surprised at the persistent rumours 
that the Government has decided to take 6d off the income- 
tax and to reduce the beer duty. Mr Baldwin will no 
doubt strain every nerve to accomplish this without 
sacrificing altogether his Sinking Funds, and the margin 
between cautious and speculative estimating is in these 
days so wide that he will probably be able to do this 
without straining the conscience and technical pride of 
the Treasury too severely. This week’s revenue return 
is very good, and confirms the opinion that no indecent 
haste was shown prior to April 1st to squeeze last-minute 
receipts due in respect of 1922-3 into the closed accounts. 
The carry over of both general and special receipts into 
the current year will help matters, but if the surplus is 
widened in this way it makes it the more necessary to 
be certain that if taxes are reduced the loss of adventitious 
revenue will not leave the accounts with a deficit. There 
could be no more regrettable step than to reduce taxation 
and find it necessary to reimpose it again later. 

For the moment, however, we may take it for granted 
that Mr Baldwin will not retract his words, and copy Sir 
Robert Horne in providing nothing for Sinking Fund. 
The question is whether the amount allowed will be 
adequate, and whether the Budget will be so drawn as 
to ensure adequate debt repayments during succeeding 
years. In this connection our suggestion last week 
that a fund of at least £50 millions a year, rising to 


#100 millions, is necessary if a_ really acceptable 
alternative to a capital levy is to be provided, 


has been criticised as being too drastic to be practical 
politics in the present state of public opinion. Our answer 
is that it can only be considered as extreme in so far as 
public opinion has not yet realised the magnitude and 
significance of the debt problem. Two of our contem- 
poraries think that a non-cumulative Fund of } per cent. 
(t.e., £374 millions) would be adequate. But it Is not a 
pleasant prospect to base our policy on paying off the debt 
in two hundred years. 

It is sometimes suggested that the use of floating 
and short-term debt in the money market, and of longer- 
dated Government securities as the universal medium for 
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‘* cafe’? investment makes the National Debt so integral a 
part of our financial system that it is not desirable to dimi- 
nish it unduly. But this is not a serious consideration over 
a long period. London is looking forward to the day when 
the commercial bill once again comes into its own, and as 
to the supply of gilt-edged securities, that will take care 
of itself. The Railways Act has done something to make 
all but a small proportion of railway stocks into ** safe ”’ 
investments, municipal borrowings are increasing, the 
differentiation of industrial obligations is creating an in- 
creasing supply of debentures, and last, but not least, 
there will be future Government borrowings. We may 
hope that future generations will not have to provide for 
another war; but there are certain to be borrowings for 
new and productive purposes. The loans under the Trade 
Facilities Act and the suggestion of a Government guaran- 
tee in the Agricultural Credit Committee’s report are a 
cloud like a man’s hand, which may one day cover a large 
part of the financial firmament. The question what form 
of indebtedness should be reduced first is a problem to 
which these considerations are germane. They have no 
relation to our proposition that we cannot in any circum- 
stances expect that interest on the cost of the great war, 
amounting to 10 per cent. of our cumulative income, will 
willingly be paid by the nation for what ts in effect 
an indefinite period. 

The possibility of paying off debt has also been 
questioned in the last few days on the ground that if this 
policy is adopted all hope of concessions to the taxpayer 
must be abandoned for years to come, since the possibility 
of economies is now exhausted. But this is far from the 
crse, as the following table shows, in which the estimates 
are set out in detail in comparison with recent expenditure 
and with expenditure before the war. We have also 
added for comparison the final estimates for 1922-23. 
The figures in the top half of the table for 1923-24 are our 
assumptions based upon last year’s expenditure, and make 
no allowance for sinking funds of any kind :— 


(Million £'s.) 
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show that there is still much room for reduction y; 

impairing the efficiency of government. \\¢ withou 
reason why 4,100 millions should not be taken off the 
Supply Service estimates in the next two or thre 
and if this is done, and trade is reasonably pros 

there should be substantial remissions of ieunten ae 
as an adequate Sinking Fund, established on oe 
have suggested. Mr Baldwin would do very 
this whole problem in its true perspective 
give us in his Budget speech a provisional 
balance-sheets of the next three fiscal vears. 
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SUPERFICIAL ECONOMICS. 


BritisH agriculture has been, since the war, the spor 
7 ; ag 2 Port ( 
hasty legislation, heedless administration, and 


: reckless 
exaggeration. 
Ss 


But, behind all this, there lies the serion. 
question of the relation of the State to an industry whict 
is of vital significance in the social and economic fife o 
the nation. The land system, which, in its essential prin. 
ciples, has survived by reason of its adaptation from tine 
to time to changed conditions, is challenged at the present 
time as unsuited to the needs of the twentieth century. 
Issues of grave importance and extreme complexity are 
raised, and any serious attempt to initiate a new nation: 
policy determining the relations of the State to the land 
should be made with anxious care and supported by well- 
considered facts and arguments. The reference of the 
question to reputable economists was a step hastily taken, 
and the instructions given to them were open to criticism, 
But, at least, it might have been expected that with this 
great responsibility placed upon them they would have 
risen to the opportunity of placing before the country 4 
calm and detached analysis of the economic position o! 
agriculture and of the fundamental factors which must 
determine its future as an integral part of the national 
organisation. Some consciousness of this fact is apparent 
in the Report of the Tribunal. They say at the outset 
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1922 23 1925.24. " se . ; 
ce eernesnomnen eddies eaanadaiideia ancaticead that “it is impossible to survey the field and form a full 
Nationa t yices— . Oe: 2  »s 7 
Inside the fixed charge ......| 245 | 244 | 244 | 14 1g | Considered judgment on many of its aspects without more 
1 » © - S 08 310 290 extensive inquiry,’’ but “in view of the very serious crisis 
Payments to Local Taxation.. 10 i il 2 7 with whic h the agricultural industry in this country is 
pee ne Sakege| -. * - sh 2 faced,’’ they have presented an interim report. The 
Other Consold. Fund Services| ‘ij 5 2 | 3 : make no attempt to measure the seriousness of the 
Total Consold. Fund Services..|_ 37 | 57 | 300 | 35 | 3m |. tS» Nor do they even mention the dominant fact 
—————,—__ — ———_ | that, in the main, the causes of it are common to all 
| Final | Actual industries. They rush to the conclusion that because 
| eaten. | sees. farmers have had serious losses during the past two years, 
Army .... teesveceeeserees] BR | UBL 95 | 62h) | | $8 the compulsory increase of arable land during the war 
RE son ciass eo | tel 11 | $8 | has been lost, unemployment is serious (they say “ grow- 
Civil Bervi i } 3 . ” , a y = = ¢ ¢ eS. ° 
I. Public Works and Bldgs. | 3) | 12) 11 | 88)! | # ing ’’), and wages have fallen—therefore, on the basis 0 
I. Salaries and Expenses off * i! these temporary conditions, the policy adopted by the 
mn orkbepenmentss:/ | a at | || gee nation for the past eighty’ years should be abandon 
.. eee ee en 194 7 5 sa | - 493 And to convince the public that this is necessary thes 
’ . Services bj) 4h 32) | 4| 12 , oe nf 3 ee ae is ‘tea in : 
VI —> eee, shouee | — j inil (29) (ll) 4 (BA) deem it sufficient to present a series of obiter dicta im a 
. Pensions an iscel, ....} | 43 | 5 ‘ in 
’ (Min, of Pensions) .... .| ait | oe) 1a) | = aa document as sketchy and perfunctory as a magazin 
VIL Health, Labour, & Insce;) 6 | 49 46h | 45 3g, | article. 
nclassi =e : 147 P 7” .  * : ” 
Castoms and Excise and Inland) 123 | (664 16 There have been in living memory two “ crises 
i vannnesinatnesanens 4; ; j c ic : ° . 5 -te that cat 
Post Office Services ............ | aah | ~. . = }} 61 f a agriculture, both of which, judged by any tests that ca! 


Total Supply Services ....| 160 8154 | 719 538 | 459 436 
resninnanasnelieranntietiied —— 


| 197 (1,193) |1,079 8124 770 


be applied, were more serious and prolonged than that 
through which we are now passing. Both in the 
“ eighties ’’ and the “ nineties ’’ the agricultural situ 
tion was the subject of examination by Royal Commis 
sions, and anyone who takes the trouble to refer to the:r 
Reports will find a marked contrast with the Report of the 
Tribunal. Those Commissions at least fortified the 
recommendations with ascertained facts, and presente’ 
them with detailed argument. They might be open wat 
charge of prolixity, but, at any rate, they could not , 
accused of levity or lack of thoroughness. oe 
The recommendations of the Tribunal deal specifica’ 
with 13 subjects, and in addition they urge generally the 
importance of research, education and organisation. On 
the latter point there is common agreement, and on such 
questions as credit facilities, railway rates, local rates 
relief of rural unemployment, and — administrat. 
machinery any controversy which may arise is concem”’ 
rather with details than principles. The challenge oe 
the Tribunal offers to the existing policy of the ones 
in relation to agriculture lies in their proposals for dealing 





Thus compared with 1913 defence expenditure has risen 
from £774 millions to £122 millions, and the Post 
Ofhee and Customs and Revenue departments from 
£29 millions to £62) millions. The remaining 
Supply Services take £2514 millions, against £534 
millions IN 1913. Three important items, amount- 
ing to £98 millions, are new, viz., pensions, the 
Middle East, and unclassified services, all of which should 
fall very substantially, partly through change of policy 
but to some extent automatically. The remaining 
items show an increase from £53} millions to £1534 
millions, and even if we deduct education which trough 
not apeayor the pale of economy, cannot be reduced a 
much as other items, there is still an increase from £34 


eagsey to £103} millions. This three-fold increase is 
ar too large. It is probable that this level of : di 
ture will, 3 Yeas 


in any case, not be attained, but the figures 
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with imported products. They lay stress on the import- 
anee of maintaining the arable area, but they reject an 
;mport duty on wheat because it is a charge on the con- 
sumer, and a subsidy on wheat-growing because it is a 
charge on the Exchequer. hey add that “it is more 
important to maintain the arable area generally than to 
maintain the area of any particular crop, even one so 
important as wheat. They then at once proceed to 
recommend special measures for maintaining the area of 
four “ particular ’* crops, viz., malting barley, hops, 
potatoes, and sugar beet. 

On the face of it this is a rather curious selection. The 
arable area in Great Britain in 1922 was 14} million 
acres. Hops occupied 26,452 acres, potatoes 718,581 
acres, and sugar beet 8,409 acres. There is, strictly 
speaking, no such crop grown as “ malting barley.’’ All 
harley, and indeed practically any cereal, may be malted. 
Barley best suited for malting is grown in a few counties 
where conditions of soil and climate are most favourable 
to the growth of the particular kind of grain which is 
preferred by maltsters and brewers. The standard of 
suitability varies from season to season, and a grower 
may find his barley saleable for malting in one year and 
not in another. Taking an average of years, it may be 
roughly estimated that not more than 50 to 60 per cent. 
of the barley crop is sold for malting, and on that assump- 
tion the area affected would be, say, 800,000 acres. It 
will be seen, therefore, that the measures proposed for 
maintaining the arable area would affect about one-tenth 
of the whole area. Under the ill-fated Agricultural Act 
the growers of wheat and oats were selected for favour, 
but the Tribunal prefer to help the growers of potatoes 
and a chosen few of the growers of barley. The irony of 
the suggestion is that malting barley makes a much 
higher price than feeding barley—often 50 per cent. 
higher—and costs practically the same to grow. 

[here is some indication of a method in selecting 
malting barley, hops and potatoes. The growers of all 
three crops are, in this particular year, the victims of 
abnormal conditions. Under normal conditions the 
growers of these crops—a very limited number all told— 
probably make larger profits than the growers of any 
other crops that could be mentioned. These are strange 
grounds on which to base a new fiscal policy. A duty of 
20s per cwt on hops imported from foreign countries and 
of 13s 4d per ewt on hops imported from the Dominions 
s light-heartedly suggested, because “the serious con- 
dition of the hop-growing industry’? was “put very 
strongly "’ before the Tribunal. How far this condition is 
cue to the Hop Control foolishly established during the 
var, and to what extent it would be altered by the aboli- 
tion of the control—which they suggest—they do not 
“ppear to have considered. They might have obtained 
‘ome iniormation as to the normal conditions of the hop 
industry in this country by reference to the very thorough 
‘vestigation of the subject made by a Select Committee 
‘nN 1g08. As to potatoes, the Tribunal recognise that there 
Was this vear a home crop much in excess of the demand. 
this would appear to be an adequate reason for the low 
Prices which have prevailed, which in their turn will 
Probably lead to a reduction of acreage and high prices 
or the next crop. But the Tribunal cannot trust the 
*xperience of the past, which proves that on an average 
~ S€asons potatoes are profitably grown in this country. 
ao = apparent regret, from recommending a 
‘ieee te oe flour, the Tribunal have devised a 
the import z on eae import of flour and encouraging 
pales thos a S) W lich displays some ingenuity. They 
reatiend a * yi importer of wheat-flour should be 
eae eae tthe) presumably mean “ buy, as 
mea are obviously firms in this country) “a 
cent. of ite of wheat offals, e.g., 25 per 

a's to 75 per cent. of flour.’’ Such a scheme is 
the reverse of hosts ss-lik i 
Wer Wns dea.es siness-like. The imports of flour last 
Chaat we Z ae of which one-half _came from 
nut the item tor Be. ee are not separately distinguished, 
tenis tie . inc udes them, and of which they form 
necessary to oh. as on of 17,000 tons. It is hardly 
entirely ietenens ; at flour and offals are handled by 
is quit people, and that the import trade in one 


e independent of that in the other. The dislocation 
. Commercial machine 


hes will be obvious en 





ough in London and _ Liverpool, 


though they may not be apparent in 
Oxford. 


sponding offals must be landed simultaneously, or whether 
a flour importer will be allowed a reasonable time to make 


demand, the Tribunal, to make assurance doubly 





y and the administrative difficul- | 


Birmingham or 
It is not explained whether the flour and corre- 


up his quota. In the latter case, the Customs and Excise 
will have to keep surveillance over flour importers as they 
do over brewers. And, in the result, offals may perhaps 
be cheaper, but, if so, flour will certainly be dearer. The 
supply of offals from home mills is not, and cannot be, 
regulated by demand. It is determined by the demand 
for flour, offals being a by-product. The object being 
to ensure a permanent glut of offals, regardless of 
sure, 
propose a 10 per cent. ad valorem duty on all offals 
exported. Incidentally it may be observed that, as 
feeding barley is the nearest competitor with wheat offals, 
the unfortunate grower of non-malting barley is not only 
left unprotected, but may have the value of his crop still 
further reduced. 

Space fails to deal adequately even with the most pro- 
minent features of this remarkable Report. The 
Tribunal state that thev aim at assisting “ the farmer and 
the labourer,’’ but the advantage which the latter will gain 
from these proposals is not apparent. The difficult ques- 
tion of wages is not overlooked; indeed, the paragraphs in 
which it is briefly distinguished by an 
attempt at serious argument, which is not conspicuous 
elsewhere. The suggestion for the establishment of six 
District Boards, and the outline of their functions and 
powers, must be reserved for closer examination than can 
now be given to it. One observation touches the root of 
the matter. It is truly said that Wages Boards exist 
“to ensure that the standard of payment is not fixed by 
the inefficient farmer.’? In making their proposals for 
artificially encouraging the production of certain crops, 
have the Tribunal also thought of the inefficient farmer? 

We are not surprised that Prof. Macgregor in a 
reservation expresses his doubts as to the effectiveness of 
these protectionist measures, and that the Ministry of 
Agriculture has hastened to disclaim any intention of 
adopting the Commission’s suggestions with reference to 
the hon industry. 


discussed are 





RAILWAY RATES. 
Tue recent but apparently inconclusive meetings of the 
railway managers to discuss the lowering of freights, 
together with the recommendation of the Agricultural 
Committee that railway rates on farm produce should be 
lowered if necessary at Government expense, raise the 
question of the possibility of cheaper rail transport. 
The demand for early and substantial reductions received 
a very important reinforcement in the speech which 
Sir Eric Geddes rece ntly delivered at Manchester, 
for while perhaps the situation hardly justifies dragging 
in the old tag about the poacher turned game- 


keeper, nevertheless Sir Eric Geddes is the man mainly 


responsible for the agreement of 1921 under which the 


Government undertook to settle the railway companies’ 
outstanding claims for £60 millions, the sum which iS 
largely responsible for putting their balance-sheets into 
the strong position they show at present. ny 
fore, Sir Eric, as head of the Federation of British In- 
dustries, now tells us that the time has come when the 
railway companies should endeavour to gain the confi- 
dence and goodwill of the public by sharing with them 
the burden of the restoration of industry, his opinion 1s 
one which must obviously carry great weight. 
ger fares now stand at 50 per cent. above pre-war level, 
having been reduced from 75 per cent. at the beginning 

s year. 
Seca above the pre-war level by Sir Eric Geddes 
(some are a little over 50 per cent. up and others over 
80 per cent. up, Sir Eric’s figures being presumably an 
estimated average) against an all-round advance of 116 
per cent. eighteen months ago. 
goods traffic once again, and though the Federation of 
British Industries at the time of the last negotiations 
promised the railway companies that they would not 
carry any dispute as to the level of goods rates to the Rates 
Tribunal until July of this year, Sir Eric Geddes proposes 
that the railway companies should a reduce 
rates to 334 per cent. above pre-war level. h 
no aimee teil volume of traffic it may be estimated 


When, there- 


Passen- 


Goods rates are put at an average of 75 


It is clearly the turn of 


If there is 


irene ce 
PAF EO MO AS NOAA I HO ARORA a 
Wek Si REET a eantie 


oe. eer te St tee 


a eo aneeaie 





774 


at a rough guess that the reduction of passenger fares 
which was made in January will reduce the railway receipts 
by about £10 millions, while the reduction in goods rates 
now suggested might cost the railway companies some 
£25 millions. We may consider briefly in what position 
the companies are placed for meeting these losses. 
According to the preliminary statement of accounts for all 
the railways of Great Britain, just issued by the Ministry 
of Transport, the transportation account for last year was 


as follows :— ad 
Gross receipts 238 
Working expenses.....scccccccesscececccscecses 191 


Net receipts ....secsecsscccccceseces 47 

Of the gross receipts, £102 millions were from passenger 
trains, of which about one-fifth was received from 
carriage of mails, parcels, &c.; goods receipts (excluding 
live stock) produced £113 millions, the balance of income 
being from transport of other classes of traffic and from 
subsidiary undertakings. If £35 millions are lost through 
reduction in charges for passengers and goods, it must 
be made up in one of five ways: An increased volume 
of traffic, economies in working as a result of amalga- 
mation or of improved efficiency, lower wages and prices 
of material and fuel, a reduction of reserves, or a reduc- 
tion of dividend. 5 

As regards the first of these, an increased volume of 
traffic does not involve a proportionate increase in work- 
ing expenses. Even if it did so, there would be consider- 
able gain, for the object of the companies is to maintain 
a fixed net revenue and as working expenses are less than 
gross receipts a 10 per cent. increase on both sides would 
in present circumstances give a margin of £4} millions 
towards rate reduction. But in practice it is, of course, 
evident not only that there is a possibility of carrying 
more traffic without increasing the number of trains or 
the staff, but also that the large elements of railway 
cost which cannot be allocated to particular traffic would 
certainly not show a very considerable increase. It 
would not be a rash guess to suppose that an increase of 
10 per cent. in traffic on the basis of 1922 rates (yielding 
#20 millions of gross revenue) would raise working costs 
by less than half this amount. Unfortunately, we have 
no up-to-date monthly returns showing the volume of rail- 
way traffic, but such figures as have been published so 
far show that the volume of traffic at the end of 1922 was 
considerably greater than earlier in that year, and it 
would not be unduly optimistic to assume that it is 
already nearly 10 per cent. higher than the average 
volume of traffic in 1922. 

As regards the economies of amalgamation, Sir Eric 
reminds us of his estimate that these will ultimately 
amount to £25 millions, and he sees no reason to alter his 
opinion. It is true that these economies will only be 
realised over a number of years, but it may be assumed 
that an appreciable contribution towards the railway 
budget of 1923 will be obtained from this course. 

A more certain reduction is obtainable from lower 
wages and prices. During 1922 two wage reductions 
occurred in accordance with the sliding scale arrangement, 
2s per week being taken off on April ist and a further 2s 
on July ist. According to an answer given in March to a 
question in the House of Commons the wages bill of the 
companies in 1923, at the March, 1923, rates, will be 
#111 millions, which compares with £117 millions in 
1922. This means a reduction of £6 millions, without 
taking into account any saving through 
personnel or saving of overtime, &c., 
more satisfactory adjustment of the 
day system. The course of prices is 
accurately calculable, particularly in view 
tendency of prices, and particularly of coal 
to rise as a result of the European situation. 
if this movement persists, it will not 

revent any saving . , me ea 
aaa has aamtioee —— e — 
eanaiah a Aiea : rere should be sub- 
sah Andean ae oa . - heads of material 
companies’ costs. In the i for £33 smiene of the 

referred to it was stat eS an catiament above 
S stated that at the February level of 


Prices the cost of fuel this year will be 
millions, a saving of a million roughly £14 
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of £11 millions as compared with 1920. 
estimate can be made of the margin which wil] pe . = 
duced by these three influences, viz., increased volume i 
traffic, whether already realised or to be stimulated } 
lower rates, economies of amalgamation, and lower was = 
and prices, but there can be no doubt that it ei 1, 
a very substantial one. 

The claim for lower rates, however, is strengthenes 
by considering the balance-sheets of the companies whos, 
reserves have increased from £30 millions to £14: 
millions. In view of the part which Sir Eric Gedde, 
played in securing these reserves, his comment upor 
them needs no elaboration :—‘‘ It could be argued with 
justice that a part, at any rate, of these reserves ay, 
proper, as against arrears, renewal, and maintenanc 
during the war years, and there are other weighty argu. 
ments upon both sides which might be advanced, py: 
with which I have not time to deal to-day. But, on the 
whole, with the situation so much clearer than it was 
when the Act was passed, with prices below the level < 
which they stood, but still above the pre-war level, | 
think we might not unreasonably ask the railway com. 
panies to use this reserve for part, at any rate, of their 
high cost of maintenance to-day, and to ease their appre- 
hension as to a reduction of rates.’’ 

There remains the question of the amount distributes 
to shareholders, and the possibility of a saving in this 


No accurate Bs 
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Girection. From the statistics which we have compiled, x 
and from the figures of capital conversion which hay 
been published, we have made a rough estimate of the 
amount which will be available for ordinary and deferred 4 
ordinary shareholders if the companies receive their 7 


‘ 


of the Railways Act, 1921, it may be recalled, the rates 
to be charged by the amalgamated companies should be 
such as will, with miscellaneous revenue, yield an annual 
net revenue equivalent to the 1913 net revenues of all the F 
companies forming the group, and in addition, each com- PF 
pany is allowed to earn (a) a sum equal to 5 per cent. 
on approved capital expenditure during the period of con- 
trol, (b) such allowance as may be necessary for adequate 
remuneration on any additional capital expenditure sine 
January, 1913, which, in the opinion of the tribunal, 
really adds to the value of the undertaking and is not in- 
cluded in (a), and (c) an allowance in respect of capital 
expenditure on works which had not become “ fully 
remunerative ’’ at the beginning of i913. In the table 5 
below, the figures in which should be regarded merely as rv 
tentative estimates, we have assumed that the allowance 
under (c) will be the same as is allowed under (a) and ()). 
The standard revenue of the Midland and N.E. groups, 
whose net revenue in 1913 Was £,19, 160,000 and 
£14,340,000 respectively, would now be about 
£20,160,coo and £15,340,000. Similarly the Southern 
and Great Western groups’ standard revenue, based 0” 
£5,980,000 and £7,410,000 respectively in 1913, would be 
£6,310,000 and £8,800,000, making the total standar¢ 
revenue £°50,610,000, which compares with £.50,319,0 
actually earned by the four groups in 1922 = 
£46,897,000 in 1913. The companies have thus alreac} 
earned practically their full standard, and at present wag® 
and prices will exceed it considerably in 1923- After pay- 
ment of prior charges, preference and preferred ordinary 
dividends, the amounts available for ordinary and deferre: 
ordinary dividends show a considerable variation, as ™! 


‘standard '’ revenue and nothing more. Under the terms 4 
zs 
: 
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be seen from the table :— a 
yo (Million £'s.) _ ae es : 
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Lond. Mid.& Scott. 2016 148 | 410 | 661 | ... | Mt | jag 44 

Lond. &N.Eastern 1534 152 | 3533 | 684 | 209 19% | og is 
Southern .......... 631, O42 | 142 | 229 | 157 | BO 3g 

Great Western .... 880 099 es | 259 1) +. 2 ‘lable 
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Our figures for the Southern group show a -_ , aL eet 

for Southern deferred stock which gives mn oe for 

cent. on the capital, and compares with 52 per ae fact 

the Great Western. We can only emphasise and may 


that the figures are partly based on seen, Western 
mention in passing that the directors of the Sout : i 
Railway, in their circular announcing the terms 
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Southern grouping scheme last October, stated that the 
balance of standard revenue was estimated to produce 
4 dividend of £2 18s. per cent. on the new company’s 
deferred stock. However that may be, it is obvious 
that if the companies receive only the standard revenue 
iy 1923) they will be in a position to pay dividends at the 
<ybstantial rates of 1922, W hich were a good deal 
iioher than the level of recent years. Some reduction in 
the rates of dividend on the junior stocks could be borne 
without affecting the security of the prior-charge stocks. 
We know of no argument on which such a reduction in 
‘mes of depression could be regarded as unfair, as they 
will doubtless be exceeded when trade is good. 

When all these considerations are taken into account 
and the important part which railway rates play in influ- 
encing trade is borne in mind, there is clearly a very 
strong case for the claim put up by Sir Eric Geddes and 
his friends. 








PEGGING THE MARK.—II, 

(BY A GERMAN ECONOMIST.) 
So far the policy of pegging the mark has been very 
uecessful. The bank has succeeded in reducing the price of 
he pound from 227,500 to 100,000 marks, and in keeping 
it steady for more than a month. There is not the slightest 
doubt that it can go on doing so for quite a long time to 
come. This operation has been very profitable, and has 
greatly strengthened the position of the bank. It has 
done so without losing money; on the contrary, it can be 
assumed that the profit it made is very considerable. It 
lost, it is true, part of its stock of foreign exchange, 
but it has been able to replenish it. It has kept its gold, 
it has not been forced to contract a big international loan, 
it has succeeded in paying back the Belgian Treasury 
bills. So far, the predictions of the international finan- 
cial experts who met in Berlin in November last, and those 
few German experts who concurred with them, have been 
verified completely. 

There has been so far no serious reduction in prices. 
The index of wholesale prices has fallen from 5967 on 
February 5th to 4750 on March 15th. This is but a small 
reduction, but the intervention of the bank occurred before 
prices had risen to the exchange level of January 31st. 
If no action had been taken, the mark would not have 
stopped at 227,500, and prices would have run up madly 
after it. The smallness of the price reduction achieved is 
mainly due to two causes. Producers are not convinced 
that the mark can be kept at its present level; from their 
egotistical point of view they go on hoping for a new 
rise of the exchange, and with it of prices. The manu- 
facturers of finished goods and the retail shops are com- 
pelled, in many cases, to offer their goods at reduced 
Prices, as this is the only way for them to get ready cash; 
as the public are not yet keen on buying, their situation 
is rather desperate. The producers of raw material and 
half-finished goods are in a different position. They are 
strong enough to hold on, in fact, in some cases, they 
have raised prices. But anyhow they are waiting. And 
as long as there is no serious reduction in basic produce, 
— Xc., a strong general fall in prices is impossible. 
Moreover, and this is very important, the price of many 
commodities had not gone up to the standard of 
Hoge marks a pound when the pound stood for a few 
fan ee They are reaching the present level 
lh cae Stages; this holds good especially of 
2D eee oy 7? increasing slowly, as they had not 
Tecan subir 2 me of the index of the cost of living. 
bia ae ee economic life where the fall of prices 
follows sate cy from imported goods, which 
Siete tha “sear on 4 the movement of exchange—has 
leading oe ae ot The index of prices for the 
ca’ ta ae oan ey 7th has gone down from 
strlatbenes “ot ea . 7th. This is partly due to the 
and partly io ak ey» opr sa about by loan restrictions, 

he aicdiess ory gloomy economic outlook. 
Girdaia ee. o the Ruhr is, of course, unsettling 
coal, for exann i. Ife. Imports into Germany of English 
trade is im P 2 increasing ; but the general import 
of foreign bills eee are decreasing. | The rapid fall 
which existed, iy as wiped out the premium _on exports, 
wee, In many cases, through the divergency of 
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for the time being. 
was estimated at 843 milliards in the autumn, has risen 
to over 7,000 milliards for the current year, partly on 
account of the consequences of a rise of the pound from 
30,000 to Over 100,000, partly on account of the direct and 


ture over revenue is about 400 milliards. 
especially in the Ruhr district, are enormous. 


accumulating, but wages have to be paid. 
an increase of commercial bills discounted by the bank 


of January to 4,272 milliards on March 7th. 





the level of prices in Germany and abroad; in many indus- 
tries prices at home are higher now than prices abroad. 
[he chances of cheap exports are greatly reduced. In- 
dustrial concerns are not likely to lower their costs of 
production by thoroughly overhauling their organisation 
as long as they are not sure whether the present con- 
ditions are not purely temporary. 


Worst of all, ail hope of balancing the Budget has gone 
The total deficit of the Reich, which 


indirect expenditure due to the occupation of the Ruhr. 


The amount of Treasury bills outstanding on Decem- 
ber 31st was nearly 1,500 milliards, on March roth it had 


risen to 4,350 milliards. The weekly excess of expendi- 
Notwithstand- 
ing all credit restrictions, the demands of private industry, 
As the 
produce is 


The result is 


French are practically stopping sales, 


from 697 milliards on January rst to 2,100 milliards on 
March 15th. The floods of paper money are rising as 
they have never risen before. The note issue of the 
Reichsbank has increased from 1,280 milliards at the end 
The weekly 
issue is about 4oo milliards. 

As long as this flood is not stopped, there is no hope 
that the pegging of the mark can lead to permanent 
stabilisation. On the contrary, there is grave risk that 
after some time the amount of marks issued will be so 
great as to make impossible any control by the bank. 
But this evil moment is farther away than people are in- 
clined to think. The amount of gold in the hands of the 
bank, to which must be added the proceeds of the gold 
loan—leaving out of account the bank’s ordinary stock of 
foreign bills—represents at presenta value of at least six bil- 
lion paper marks. As circulation is greatly hampered owing 
to the dislocation of transport and the necessities of the 
Ruhr the same quantity of money cannot serve the same 
needs it did formerly. Before the war the money in cir- 
culation in Germany can be estimated at about 44 milliard 
gold marks. At the rate of 100,000 marks to the pound, 
this would amount to about 22} billion paper marks. 
Assuming for the moment that there has been no essential 
change in credit facilities, and assuming, moreover, that 
on account of loss of territory, reduced transactions, &c., 
the monetary needs of the country are but half what they 
were before the war, they might be estimated at about 12 
billion paper marks, or very nearly three times the amount 
outstanding at present. The gap between these two 
figures is filling rapidly. It would be widened automatically 
by any new fall of the mark, which would do a great deal 
of damage to Germany’s economic life, but not half as 
much as must follow a complete defeat in the struggle for 
the economic foundations on which her life and the life 
of Central Europe is resting. 





THE COPPER OUTLOOK. 
Ix an article on copper printed in these columns on 
December 16th last, it was stated that the outlook for 
the metal was decidedly better, and that copper was 
beund to receive its full share of attention. No specta- 
cular lift in rates was anticipated, but it was suggested 
that higher prices would be seen early in 1923. Standard 
copper at the close of last year stood at £64 11s 3d cash 
and £65 11s 3d three months, while electrolytic was 
officially quoted at £72 per ton. Values at the end of 
March were £74 18s gd for standard cash, £75 16s 3d 
for three months, and £82 15s for electrolytic. Thus, 
on the first quarter of 1923 standard rose £10 5s to 
£10 7s 6d, and electrolytic advanced £10 15s. Since 
then there has been a further improvement on these rates, 
but this was followed by a certain amount of fluctuation 
01 profit-taking and larger forward offers. From the 
results of the first three months of the current year it is 
obvious that the merits of the copper position have 
claimed considerable attention, and the very large turn- 
over recorded on the London Metal Exchange in standard 
metal may be taken as the forerunner of a big increase 
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-, the world demand for the metal. The phenominal 
‘nerease in the American consumption as compared with 
the tonnage absorbed by actual users in the United States 
at the opening of 1922 is a clear sign of a general 
American industrial revival, 
to other parts of the world. During the past year the 
trade potentialities in the United States were underrated 
on this side, presumably under the prejudicial influences 
which were engendered by the adverse European 
economic and political conditions, but during the first 
quarter of 1923 sentiment underwent a startling change. 
Cepper had few friends in this country during 1922, and 
the price of the standard metal dropped at one time to 
457 per ton, this being the lowest touched since 1914, 
~s - ? ora * ~ Ree wa ts 
when £49 was recorded. This figure, and £159 reac hed 
towards the end of 1916, constitute the two extremes 
reached for a number of years, and the table appended 
gives a good idea of the movements witnessed in the 

market compared with the pre-war year 1913 :— 

Sranparp Coprer—Casu DELIVERY. 
Closing 
Value. 
£sd 
- BBE 
~— £m 
66 2 6 
oo Oh S 
«(oe o- 7418 9 


Thus, within the first quarter of the present year the 
price of paper copper has fluctuated well into the range 
of values seen ten years ago, that is to say, the year 
1913, when the market generally was on the down grade 
following on the comparatively high level of values 
attained during 1912, when the price crossed the £8o | 
mark. The most potent factor responsible for bringing 
about the rapid strengthening of the American statistical 
position during 1922 was undoubtedly the satisfactory 
developments in the American consumptive demand, 
which has assumed dimensions never previously seen, 
chiefly in connection with the great activity experienced 
in all industrial branches in the United States. The 
deliveries of refined copper into American consumption 
for last vear were fully 40,000 tons per month, as com- 
pared with 25,000 tons per month for 1921, and the 
export takings divulged an increase of close on 80,000 
tons for the year. Seeing that many of the mines were 
idle during the former period of depression, and only | 
resumed operations last year, it is obvious that there | 
has been a very steady recovery from the era of uncer- 
tainty and depression which existed when the copper- 
producing industry had to face a big unsold surplus, and 
found itself badly crippled by the absence of anything 
like a satisfactory outlet for supplies. During 
critical period very few companies connected with copper 
were able to pay dividends, and many were compelled to 
close down altogether, or curtail their operations very 
diastically, in order to minimise working losses. But for 
the fact that vast quantities of cheap scrap metal left over 
from the war years were absorbed by consumers in 
Evrope and the United States during the last vear or 
two, the demand for new copper would have been on a 
much larger scale. The scrap surplus was wiped out 
some time back, although the French Government still 
retains certain quantities, and this must prove, as time 
goes on, an additional strengthening factor. Indeed, 
it has already made itself felt, as can be seen from the 
increase in the American exports of refined copper, 
which, amounting to nearly 330,090 tons in 1922, are 
now beginning to expand again. , 

The key to the world’s copper position is in 
the United States, and a close examination of 
the position from that point of view reveals much 
that is encouraging to the trade generally. The 
tctal production of American refined copper during 1922, 
— fp nanan tga from foreign sources in 
ees a h rd , amounted to 625,000 tons, in 
ae ee a — ayer — of secondary copper 
on 170,000 tons increase . pene showed close 
stocks of refined cop ra eo = rte vurvit sent The 
selliehs dicen: Gh Bes pil Bye © American refineries 
205,000 tons at the end of 1921. Bacet ee eet 
“> t of 1921. Based on the total thus 
given, and making due allowance for the increased 
refinery production against domestic deliveries, ' 
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with the considerably larger exports for the 
months of 1923, the surplus of refined 
United States on March 1st last was reduced to 11: fia 
tons, which total included 25,000 tons held "ee 


and this is now spreading | ‘ ' 
P been ear-marked for export purposes, and this iS no 


that | ing costs should be possible. 
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TSt two 
COPPer in the 


\merican Copper Export Association. This copper has 
t 


available for American home use, so that the balan 
Sauce 


ready to meet domestic needs on the date mentioned ws 
about go,c00 tons. Considering that the total outgoino. 
- hn seins 


for the month of February were over 80,000 tons, again 


ainst 


an estimated refinery output of 71,500 tons, the presen: 


statistical position of copper is remarkably sound ang 
healthy. In the absence of official figures such as ned 
to be published, but which were discontinued some 
years ago by the American Copper Producers’ Associa. 
tion, giving the exact refinery production together with 
domestic deliveries and exports as well as the stocks a 
the refineries month by month, the exact statistical] posi- 
tion is rather difficult to gauge, but the figures given 
above are based on very sound information, and may be 
taken as approximately correct. Private estimates of the 
stocks usually vary when compared with the returns 
issued by the United States Geological Survey, but 


making all allowance for such differences, it is generally 


seq 


‘ 


recognised throughout the trade that the actual market. 
able surplus has been worn down to quite normal dimen- 


| sions, and that the current refinery production of copper 


is not equal to the heavy current requirements. An jindi- 
cation of this became apparent to certain large consumers 
in the United States when the last big buying movement 
set in. It became difficult to place orders for early 
delivery, and to this fact must be attributed the rapid 
extension in forward buying which gave the market the 
appearance of being out of hand when the price was 
rushed up to 17} cents per lb for electrolytic in New 
York. The American producers are now undoubtedly ina 
much stronger financial position than they have been for 
several vears past. In any case, they are no longer bur- 
dened with the weight of the excessive stocks, and the 
industry as a whole is well assured of a re-establishment 
of prosperous conditions for a lengthy period. Develop- 
ments made during the last six months or so have 
enabled several of the better known large world’s copper 
producers to resume the distribution of dividends to their 
shareholders. The Anaconda Copper Mining Company 
quite recently declared the first dividend paid since Novem- 
ber, 1920, and all copper securities have appreciated in 
value owing to the rise in the metal during the last few 
months, and the better outlook for the trade. As the 
world’s output of copper becomes gradually restored to 
something like pre-war dimensions, some saving in work- 
The arrangement made by 
the Anaconda Company and the American Brass Com- 
pany, whereby the greater part of the former's output 's 
absorbed by the latter, and the centralisation of control 
in other respects as witnessed by the Anaconda Com- 
pany’s acquisition of the Chile Copper Company, whic? 
has an output of low-cost copper running into something 
like 100,000 tons per annum, are cases in point; thus 
even if the world’s production over the next year or twe 
shows a good expansion, there should be no sacrifice of 
profits. The following table shows the approximate 
figures relating to the American refinery production, 
cluding metal accrued from imported raw copper, &c.. 
together with the domestic deliveries and exports and the 
world’s copper production :— 


Total World's 

American Domestic US. Copper , 

Production. Deliveries. Exports. Pe ° 

1913 ..(tons) 736,000 .. 350,000 .. 389,000 .. Nee 

ee ca Fe 732.000 .. 470.000 .. 278,000 .. avn 

a, 507.000 .. 304,000 .. 265,000 .. ae 
1922 .. ., 675,000 .. 490,000 .. 330,000 .. 849, 


From this it will be seen that the American productiot 
in 1922 amounted to 168,000 tons more than the — 
for the previous year, but the total domestic deliveries 
and exports rose by 255,000 tons, or 87,000 tons — 
The increase in the world’s production was 310,000 - 
and the total at 849,000 tons is still 121,000 tons a 
total output of 970,000 tons for 1913- The Americ ; 
domestic deliveries for all last year, compared with ot 
showed an expansion of no fewer than 140,000 tons, . to 
is perfectly obvious that the market generally ee in 
benefit from the improvement that must come shortly * 
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nm an industrial conditions. England, France, and | adopted by the bank for the protection of its a 5 
2 th Europes will be large buyers of copper during the re- | and shareholders, and may , in his discretion, enlarge or 
5 000 ie. f the present year. Stocks in all three countries | extend the scope of the audit. . a ; 
eee — and it is significant that while the imports into _ Directors who knowingly or wilfully concur in any divi- : 
r has oe caiiad Kingdom are becoming more normal, stocks | sion of profits exceeding 8 per cent. per annum, unless the i 
S not ; af beginning of the present month showed a decrease bank is left with a reserve of at least 30 per cent. of its ‘= 
alane fe oe tons at 26,393 tons. This is the first reduction paid-up capital after making the appropriations necessary ; : 
dwas a. here since last June, and in view of trade to provide for losses, shall be jointly and severally liable 5 
ings = ents the total is a very modest one. Most of the | for the amount divided as a debt due by them to the bank. 7 
rains : i this country are operating on a very slender | The annual return must show the fair market value cf = 
resent i works and with very heavy American deliveries for Jast each bank’s real and immovable property, whether held i ; 
1 and Z marge, tlook may be regarded as very encouraging. | in its Own name or in the name of a trustee, or of a cor- 
= ' = month ’ cinemas purposes since the Easter holi- | poration controlled by the bank. This change is intended 7 
som a (Buying - vi rather quiet here and also on the Continent, | to check the practice of banks forming separate companies : 
Socia. 4 a een is looked for shortly, and this will] to handle their realty holdings. The clauses in regard to 
with a — a fan sufficient to offset the increase in the responsibility for the various statements and returns about 
‘ks at a ae = 1 production and the freer movement of the metal | the position of the bank are sternly tightened up, and a 
posi, fe — tions. The fluctuation witnessed this week | the lines of defence which secured the acquittal of the 
eta - in other anes the outcome of speculative operations | President and General Manager of the Merchants’ Bank 38 i 
ay — we ee yaaa lull in the demand, but the undertone | will be no longer available. All returns and statements 4 | 
of the kd _ * ae i he United States remains hard. shall be regarded as approved of and concurred in by the Bhat | : 
turns [ee —* persons who have signed them. lhe president, the vice- Sg 4. ; 
, but | president, or director acting as = ~_ = general tele 
erally | manager or principal officer of the bank who have -eode 
ark - SORE GF Se Se RAE ASE. severally cana goat return shall be deemed to have RS 
imen- (BY OUR OTTAWA CORRESPONDENT.) ascertained the true position of the bank on the last day of ait ; 
“ind: Ox March 20th, Mr Fielding, the Minister of Finance, rutense ig last preceding the day of the declaration of any a iy 
indi- ; oe ividernds. i¢ 
a - introduced in draft form the new Bank Act under which | ‘ Settee Miasbac ei in aac ae eal 4 : . 
ment : the Government proposes that the chartered banks of ade ain merchants who have complained that their cae 
early | Canada will operate for the — pein a elveiieniantt position as creditors of Canadian firms has been impaired ; 
rapid 3 speech, he pronounced against any drastic changes, in the past by the actions of Canadian banks. Any oak 
t the 3 declared that the basic provisions of the old Act had stood | wholesale purchaser, shipper, or dealer who intends to if 1 
fn the test of experience, and outlined some of the improve- | give a bank es a vb msi aoe iF i 
sing 5 sente which the eee igen oncaiban eee ea te tn Sage cto taken by signing ig j 
n for 3 he aoe HN. Be ae Senate oe eee a document which may be in the form set out in Schedule - 3 ’ | 
bur- [= = from the opposition benches, and when the Bill had been K or to like effect. This document shall be registered mae. 
dthe [i given a first and second reading it was referred to the in the office of the Assistant Receiver-General, in which ‘ait 
ment ae Banking and Commerce Committee, at whose sessions the | gh place of business, or, failing that, the place of 145} ; 
= i real dissection and shaping of the Act will take place. | residence, of the ae - ew je — — oH } 
lave Ee . » lec < » ‘anadi: . anv ‘“‘ place o siness shiz n- eae : 
caer a Several of the proposed changes reflect the annaen 7 = | con pd RE sso ee ithe of tanaieies . i | 
their | Merchants’ Bank debacle. A record nein ee Seg ek te is sinented ; in the case of a foreign corporation or firm, a3 ‘ b 
7 | attendance at each directors’ mosting, ane a mann at nn: tine place where it receives service of civil process in a 1 
Wven- the vear’s records will be sent to each shareholder with the province wherein the loan is made. The Assistant iaRia 
ed in the notice of the annual meeting. No bank will be] poocier-General shall number consecutively every notice aia 
t few allowed to lend to any of its officials more than $10,009, | received by him, and shall endorse thereon the ys +a 4 
ae and for loans between $1,000 and $10,000 made to officials and the date and ee . prperdin oy Porc 5 a 
aa the consent of the directorate will be necessary. No part re cae Enea ee - oe ee qT 
de by ot any guarantee or pension fund, whether contributed mae ed cobuctid. tance cetesiin uc apie | 
Com- out of the funds of the bank or not, shall be invested in The Assistant Receiver shall also endorse on the bank’s 115 
put is the shares of any bank. . | copy of the document the date of registration and 
ontrol In the annual and special statements under ‘‘ Liabili- number, and the production of the copy thus endorsed : 
Com- ties’ must be shown, in addition— shall be conclusive evidence of the ie, ae paw ve 
a (a) Advances under the Finance Act. (b) Letters = con — Se ee oe tain 88 ef 
te credit outstanding. (c) Appropriation accounts. ge’ ty ese eae Saat uaa ae " sapainad eaitiahia: 
r two Contingent reserves, including undistributed pro its. - ban nt -eianiiianion ak thine te ae oe 
al Under assets must be shown, in addition, ne wes ae ee venieasbadk aha be: vedleaied 
sls and other currencies. Mr. Fielding declared t — a Se ceeetandt aot “ait huesieiaiien aad is we tala aed 
“an had rejected the idea of a Government audit, whic a 5 ee or an ela dad 
= ae ee ee th ean rs after the date of registration. Kules are also 
"d the would involve the Government in responsibility for the | three yea . ss crieaaaheatae nea aaa eunauiaiae as Abii 
banks, but he proposes to strengthen the existing audit | laid down for e a oton as & fae ula tie 
srld's system. The Bankers’ Association will, as before, pre-| tion. Every ia titled oe latina the registration book 
pper pare a panel of auditors, not less than 25 and not more | access to and be enti iia a aed eilennat tn thiene 
luction. than 4o in number, who must have the qualification of six | and any document registere 
v 00 Years’ practice = public accountants in. any city in Canada eer » stringent rules are laid down about the 
9,000 Fi ch there is the head office of a bank. After Ga Much ar oh ks must furnish in their returns. 
9,000 Finance Minister has approved the panel, or exercised his | particulars which the anks m so nesenacig ee doe maar 
uction "ight of deleting names, the shareholders shall select two The recent failure of eg ae ee aetna 
igures auditors from the panel to audit the business of each | Winnipeg, which catere ae vba . caliiides pte 
veries bank, but the two auditors of a bank must not be mem-| class and did a considerat e - Se eed a ecite 
more- bers of the same firm. No person shall be appointed for | to Poland and the ae Se thes con 
) tons, more than three years in succession to audit the affairs regulations about this class Oo - oe a er a 
ler the ot any one bank, nor shall a member of any firm be} only be licensed for a arity re ~ Anas 
erican “Ppointed if any member or members of the firm have | tion of the local municipal b Y " ae ret Ss 
1913s tither alone or in the aggregate acted for three years in| ties to the value of 25 per cent. o aed a changes, 
and it Tessin as an auditor or auditors of the bank’s affairs. they can do business. on o SS. eee 
nds to The Finance Minister may require the auditors to report | but they are not likely to provoke con sy. 
tly in from time to tim 1 
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just a possibility that, despite its introduction, the actual 


H 




















































































nn aed 














778 


revision may be held over till next session. If the 
Imperial Conferences are summoned for an early date in 
the summer, the Prime Minister will want an_ early 
prorogation, and the Progressives will not be disposed to 
let the Bank Act slip through without a keen struggle for 
more drastic changes than Mr Fielding now proposes. 
—_—_——ae 


LATIN AMERICAN NOTES. 

(BY OUR CORRESPONDENT. } 
Pan-AMERICANISM.—While there is reason to anticipate 
certain advantages from holding, last month, at Santiago- 
de-Chile, yet another—the fifth—International Conference 
of American States, the object aimed at—to earn recog- 
nition of the United States as virtual autocrat of the 
smaller nations of Latin America—seems as far off 
realisation as ever. Discussions and debates upon trade- 
marks; attempted codification of international law; pro- 
pagation of sanitary conferences; policy, laws and regu- 
lations relating to inter-continental railroad, motor and 
aircraft, all form useful and timely subjects to scrutinise 
and consider. Were it, indeed, possible from the sum- 
moning of such conferences to hope for anything more 
practical than the passing of mere academic resolutions 
and solemn acceptances of conventions that are seldom 
observed in practice or intended ever to be carried into 
execution, countries other than those of the Americas— 
European and Far Eastern, for example—might like- 
wise benefit directly or indirectly, and something 
approaching an Arcadia attained. Unfor- 
tunately, similar conferences organised under the same 
hopeful auspices—such, for example, as that held at 
Buenos Aires in 1910—have brought few particular 
advantages in their train to any one of the participating 
States (many of them sending representatives at an 
expense difficult to meet from ‘their impoverished 
treasuries), while relations with the Latin-American 
countries, as a whole, have become little improved. Wit- 
ness the present attitude of Mexico, whose Government 
flatly refused to participate in the Santiago assembly 
because *‘ it would submit to no dictation from the United 
States.’ Few of the ennobling objects with which the 
Pan-American Union has been credited since 1889, after 
establishment by the late American statesman, James G. 
Blaine, have been consummated. Each succeeding sum- 
mons issued from Washington is eyed with suspicion, not 
wholly unaccompanied by a lurking fear regarding some 
new “‘onward march” of the Northern Colossus— 
resembling the forcible separation of Panama from 
Colombia or the compulsory privilege of constructing 
Nicaraguan territory a second Isthmian Waterway—- 
which shall leave the weaker Latin-American 
straggling far behind. 

Some of these smaller republics are frankly sceptical of 
United States benevolence—and they say so. Timeo 
Danaos et dona ferentes. El Salvador wants to know the 
exact definition of the Monroe Doctrine as applied to Cen- 
tral America ; Honduras desires to learn what will happen 
to her, among the other small nations whose ports border 
on Fonseca Bay, when the United States naval station 
about to be built there makes of these now-free waters a 
mare clausum; Costa Rica, Guatemala, and Nicaragua 
express doubts regarding the establishment of this wholly 
unnecessary and menacing naval base, in the construc- 
tion. of which they can see nothing whatever suggestive 
of that exalted spirit claimed by Mr. John Barrett and 
others for the Pan-American Union. 

_ Mexico.—It is not difficult to understand the apprehen- 
‘ron existing among many of the large companies and 
employers of Mexican labour regarding the threatened 
new legislation relating to compulsory insurance. A new 
Bill, to be presented to Congress within a few days, is in 
the hands of an influential labour leader, Seftor Louis 
Morénes, whose advocacy for greater control of foreign 
enterprises has often caused misgivings among all but the 
most partisan and prejudiced of critics. If the Bill bears 
out all—or, indeed, any—of the damaging clauses that is 
is suspected to disclose, both employers and employees 
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would be bound to protest. The new ordinary 
render almost impossible the conduct of 
where considerable labour is employed. As Mexican jp 
dustrial insurance is conducted to-day there js little w 
complain of. Indeed, rapid strides have been made dlons 
the road of modern progress without resort cither to ge. 
sationalism or violence of method. Any new decree a, 
fining more clearly employers’ liability and 
the risks justly, so far from being resented, would he 
generally welcomed. According to reports, howeye, 

Sefor Morénes’ Bill is far from assuring this, It 
believed to contain, inter alia, a clause Providing that the 
employer shall pay compensation to all sick and injured 
workmen, and a lump sum to the next-of-kin in case of 
death or injury, as well as medicines and medical atten. 
tion. The Bill will, it is believed, aim at amending the 
already sufficiently protective law by substituting obliga- 
tions in the form of a tax on employers of 10 per cent, op 
the amount of their payments to employees of all kinds— 
even domestic servants. The large funds thus created 
would be held and controlled by the Ministry of Labour (at 
present there is no such Department of Government, but 
it is proposed to create one), and contributions might—the 
Bill does not say ‘‘ will ’’—be supplemented by State and 
municipal contributions. Apparently the employees them. 
selves are to contribute little or nothing, and the Bill will 
thus discourage thrift and open the door to possible fraud 
and malingering. 

Peru.—The new Tariff Bill which the Peruvian Legis. 
lative Chambers have been discussing, and which is ey- 
pected to become law and put into force at once, is likely 
to provoke some expressions of protest, since the high 
schedule adopted upon certain articles will probably ad- 
versely affect British trade. In an ordinary year before 
the war the value of British imports was far in advance 
of those from other nations, goods entering the port of 
Callao, which deals with between 60 and 65 per cent. of 
all such entries, showing a proportion of 36 per cent. 
British goods against 19 per cent. by the United States 
and 15 per cent. by Germany. Premier place was, how- 
ever, forfeited even before—and more since—the war ; any 
pronounced hope of its being resumed seems likely to be 
doomed to disappointment if the tariff schedule now being 
framed should prove as drastic as anticipated. Business 
circles are already dull, and a prevalent lack of confidence 
hampers enterprise. An unfavourable impression has 
likewise been created by the modification of the Dunsmuir 
concession, the grant of which was promised practically in 
its entirety. Had it been confirmed by Congress there 
would have been afforded a considerable and much-needed 
impetus to Peruvian trade, especially engineering, - 
at the same time many thousands of anemploved woul 
have been absorbed into industry. In its abbreviated form 
the concession has lost much of its value; there 1s even 
some doubt whether Mr Robert Dunsmuir will care to pr 
ceed with its fulfilment. Anticipating such a decision — 
his part, Congress, in approving the anna S Bs 
altered and attenuated shape, has authorised the — 
tive to offer the same terms to other interests in the even 
of Mr Dunsmuir withdrawing. 
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SOME RAND RESULTS. 

(BY A MINING CORRESPONDENT: ) . 
THE properties operated by the subsidiary a 
of the Johannesburg Consolidated Investment Comes 
are fairly well scattered along the Rand from = 
to west; consequently the results secured - 
stitute a tolerably faithful reflex of the gold oe 
as a whole. The earnings of 1921, it may be — 
generally fell somewhat short of those for the prece iw 
year, owing to the decline of about 55 6d in the or 
premium, and sporadic outbreaks of labour trouble. ' - 
year these conditions became accentuated. The —_ 
price of gold averaged about tos less than in 1921, adi 
the tragic developments in connection with the W M 
miners entailed the suspension of operations for the grea 
part of the first quarter. A considerable measure S 
compensation for these adverse factors was subseque? y 
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the reduction of wages and in the charges for 


found in : ‘ ° 
accompanied by a marked improvement in the 


stores, s ; 
nev of labour. In these circumstances the quantity 


milled and the revenue obtained per ton naturally 
eclined ; it is satisfactory to find that of the six more 
dec! ts ; 

it producers of the group, three are able to register 


efhe ; ie 


of ore 


nporta! 
a expansion in profits last vear as compared with 
root, while in four cases an expansion in the ore reserve 
tonnage Is registered. Interest will attach to a com- 

oarison of the salient figures for the past three years :— 
ee EEE EEE eee 
a Results per Ton. Work- __ | Ore Reserves. 
—_—_—__-———_ ing | Divs.| 


Crush’d yield. | Costs. | Profit. Profit. | Tonnage} Value, 
| 


























— 
—— 
— 





rte] Tons. 2 | Dwt. 

Cons Tameiaactel 503.900 32) | 24/8 | 7/4 185,110 £33 | 1.339000 Pg 
192] .. 484600 31/7 | 246 | 7/1 172,610| 12h | 1371000 65 
1922 | 406500, 25/1 | 22; | SL 78,530) 5 | 1,385,000 64 

Gort G2D  ...4Ls515.000 44/9 | 22/2 | 22/7 1,709,160, 50 10,291,000 82 
122)... (14625,500, 43/4 | 21/7 | 21/9 1,762,490, 55 |10,232.000 85 
1922... {1357,000 40/11 | 18/8 | 22/5 1,508,030) 50 10,324.00 88 
y} Est j } 

Lane. | 465,300 33/3 | 26/9 | 6/6  152,350/ 10 | 1,016,800 6-4 
192]. 479.300 32/6 | 26/3 | 6/3 149,760 124 | 950,000 64 
i922 ........| 457,760 29/7 | 22/5 | 7/2 163,730) 78) 830800 69 

2andfontein — 

Rann ...-{1,560,000, 29/6 | 276 | 2 158,100; .. | 3593400 62 
192] ........1.461,000 31/1 | 27/9 | 3/4 245,320 | 4,142,100 62 
1922 |... 1,351,300 ond 22) | 4/11 | 328,430 | 4,274,000 65 

v Deep- | 
wntsn Deep-| soseso sag | a5 | 351 9548so 65 | 3260000 97 
1921 |... 611,400, 56/8 | 26/6 | 30/ 722,920, 60 | 3,317,000 92 
1922 ........| 531,010, 44/6 | 21/9 | 22/9 604,140} 40 | 3,427,300 84 

Wit, Gold— 

"1900 sees 416,200 31/3 | 24/10; 6/5 | 133,760, 20 | 774,500 60 
192] .......-] 448,300, 27/10 | 23/9 4/1 91,050) 25 | 547,300 58 
1922 ||... 422.400, 23/9 ' 195 | 4/4 | 92440) 20 | 457400 55 








\ proposal for amalgamation of the two Langlaagte 
undertakings is now before the shareholders. It is 
strongly recommended by the consulting engineer, and 
certainly appears likely to result to the advantage of all 
concerned, especially if—as probable—some additional 
ground can be secured. Although the Government Areas 
Company last year performed about 5,000 feet of develop- 
ment less than in 1921, the ore reserves were fully main- 
tained in quantity and scored an advance in value. All 
allowances made, the existing tonnage represents about 
five years’ supply for the mill—a very strong position. 
(he results of the Randfontein Central reflect the com- 


pletion of the very comprehensive programme of re- 
organisation initiated by the present control; further 


improvements are foreshadowed. The capacity of the 
mill, which was not long ago increased to 170,000 tons 
per month, is to be still further expanded to 200,000 tons. 
During the year the company secured fresh advances 
irom the Estate company, bringing the total up to 
It is obvious that unless a funding scheme 
can be arranged, dividends are still a long way off. The 
Randfontein Estate Company, in turn, increased its loan 
from the Johnnies company by about £100,000. to 
£135,000. The company’s holdings in the Langlaagte 
‘nd Randfontein Central undertakings again figure at 
41,545,000, “ which is below the market value.’’ This is 
tte of £1,925,200 debentures in the Central 
ompany. 


£:1, 399,000. 


At the Van Ryn Deep developments have not been 
— what appears on the surface, the increase in tonnage 
= oo _s value of the ore reserves being principally 
ila we expansion in the stoping width. In reference 
8 J watersrand Gold, the consulting engineer makes 
: ignificant intimation that “the mine has reached a 
aoe — not possible to develop as much ore as 
Pelmenne da = two other producing companies—the 
coed ye 7 Unified—are, of course, nearly at the 
st ee tet er, On the other hand, the New State 
expected oe property lies in the Far-Eastern Rand, is 
tan tenaie ace crushing next month on a 50,000- 
puted ine : the end of 1922 the ore reserves were com- 
This com eg ey tons of an average value of 8} dwts. 
of i ys a may be recalled, lately made an issue 
oie ci Coms ertible debentures. In view of the some- 
ate to etme of the terms upon which the profits 
appear ae with the Union Government, there would 
tion of the <h. or doubt as to whether the current quota- 

Shares ts likely to prove warranted. 


Notes of the Week. 


The Significance of the Government Defeat.—A defeat 
of a Government in the House of Commons may be im- 
portant or unimportant. The defeat which Mr Bonar 
Law’s Government sufiered on Monday evening may be 
regarded as either, according to the aspect from which it 
is viewed. It is unimportant, in so much that it has not 
seriously shaken the Government's position, which, after 
all, is the chief point. It has merely caused the loss of 
two days of Parliamentary time, “although it might 
have created far greater embarrassment to Mr Bonar Law 
had not the ruling of Mr Speaker on an intricate point of 
procedure paved the way to the practical re-introduction 
of the motion on which the defeat was so unexpectedly 
sustained. Thanks to this ioophole of escape, calm has 
quickly succeeded the storm. But from another point of 
view its importance is far from being negligible. The 
incident shows that in the present Parliament, in contrast 
with the last, there is a large, organised, critical and 
active Opposition. Some sections of that Opposition un- 
fortunately gave an exhibition of rowdyism in the House 
on Wednesday which, though not without respectable 
precedent, wiil not enhance the public appreciation of their 
usefulness or merit. Nevertheless, the somewhat striking 
reminder given this week to the Government that they are 
faced by formidable opponents should prove a useful 
stimulus to efficiency in the Government ranks, while it 
certainly stamps the debates in the present House of Com- 
mons with a reality which the debates could aot pretend 
to possess in Coalition days. If the defeat has put the 
Government on its mettle, it has aroused a certain jealous 
rivalry between the Independent Liberal party and the 
Labour party which will spur beth of them on to further 
efforts. Altogether, the Parliamentary proceedings of the 
coming months bid fair to be marked, not only by a certain 
liveliness, but also by a stern struggle and attention to 
business which, if the recurrence of rowdy scenes is 
avoided, should do much to restore public interest in 
Westminster and public faith in the reality of representa- 
tive government. That it will directly and indirectly help 
in this direction is the chief significance of Monday's sen- 
sational division. 








The Improvement in British Industry.— Decisions will 
shortly be taken on the question of reducing taxation and 
of lowering railway rates, and on both these subjects 
stress will quite properly be laid on the serious condition 
of British industry. The urgency of the need requires no 
continued emphasis so long as we still have more than 
one million of our industrial population unemployed. Such 
a figure is still much larger than anything in our pre-war 
experience. It is, however, important to keep a sense of 
perspective in this matter. It is difficult to give precise 
information as to the increasing volume of British trade, 
but a significant indication is the fact that not far short 
of a million workpeople have been reabsorbed into 
industry during the last 15 months. Out of the 11 to 12 
million people in insured industries, who constitute the 
bulk of our industrial population, the number unemployed 
has fallen quarter by quarter as follows :— 

NuMBER ON UNEMPLOYED REGISTER. 


Ss 
eS Cre. 
Dans Bian coccccescccctencetsvessscs SEE 
September 30. 1922 ........2eee2 seeeeeeeee 1,414,000 
December, 1922 ........- eee 
Mins: Dt ocetceneteneencshmeeveneeacn:. ae 


Thus there are 650,000 fewer people registered as un- 
employed than 15 months ago. But in the same period 
there has also been an increase in the adult popula- 
tion of working age, which is growing at a rate between 
200,000 and 250,000 a year. In 15 months. the figure 
would certainly be 300,000. A small proportion of these 
will not be included in what may be called the industrial 
population, while some deduction, though not a large one, 
must also be made for net emigration. But when these 
qualifications have been made it is evident that between 
850,000 and goo,c0o more wage-earners are finding 
employment to-day than was the case at the end of 1921. 
Moreover, with certain exceptions, notably the cotton 
industry, which still remains one of the least satisfactory 
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sections of the industrial field, short time has diminished 
and output per head substantially increased. In the 
absence of more exact data these figures certainly justify 
the conclusion that there has been a very substantial 
recovery of production in this country in the last 15 
months. It is, on the whole, satisfactory that this 
recovery has occurred without one of those excessive 
movements of prices which, though stimulating at the 
time, inevitably bring in their train a most serious re- 
action. It is significant also that this improvement has 
occurred at a time when almost all the political influences 
have been unfavourable, which shows how strong are the 
underlying economic influences making for improvement 
in the world generally. If the political horizon clears, 
such figures would justify a very optimistic outlook. 





Peace Hopes and Finance in Ireland.—Our Dublin 
correspondent, telegraphing yesterday, -Recent 
events have shown marked progress in the restoration of 
peace and order in the Irish Free State. The arrest and 
deportation of Republican sympathisers in Great Britain 
proved to be a formidable blow to the organisations which 
furnish money and munitions to the Irregulars in Ireland, 
a blow reinforced by the markedly increased efficiency of 
the Government forces in grappling with the forces of 
disorder. Captured documents have spoken with elo- 
quence and detail of the discouragement and disintegra- 
tion which are manifesting themselves at the headquarters 
and in the ranks of the fighting Republicans. The latest 
blow has been the wounding, capture and subsequent 
death of Liam Lynch, their irreconcilable fighting chief. It 
is admitted that if the fight, such as it is, cannot be 
carried on du:ing the summer, the end is definitely in 
sight. The ensuing week will probably see the initial 
stages of the formulation of the financial and fiscal policy 
of Ireland. Hitherto Ministers have been content to carry 
on the previously existing system with such adaptations 
of principles and their application as the new conditions 
rendered indispensable. A genuine Budget discussion is 
now imminent, in which revenue and capital requirements 
must be clearly considered, and the provisions designed 
for their satisfaction discussed in their bearing upon taxa- 
tion and fiscal policy. It is not doubted in Dublin that 
actual Irish revenue as collected by Irish taxgatherers will 
exceed the “‘ true,’’ or adjusted, Irish revenue as appor- 
tioned on the basis of estimates and averages out of the 
joint revenue of the United Kingdom. The revenue so 
far collected is about twice as much as that of N.-E. 
Ulster, and has been by no means unsatisfactory, but the 
position will not be without difficulty. Extraordinary 
expenditure upon the Army and other forces for the main- 
tenance of order and upon compensation for injury and 
damage must be met by borrowing, and the capital sum 
needed will have to be increased by the sums needed for 
the completion of land purchase. Land settlement must 
prove difficult. Financial conditions have altered pro- 
foundly since the cheap money of 1903 enabled Mr George 
Wyndham to break the back of the difficulty. The ex- 
pectations which his terms of settlement aroused on the 
one side, and the appetites which the _ political 
revolution has evoked on the other, produce diver- 
gent views, and the difficulties are proved by the 
dissolution after two days of the Land Confer- 
ence convened by the Cabinet to discuss terms of 
settlement. Doubtless, however, the discussion will be 
renewed in some form, and ultimately a settlement will 
be hammered out. The comparative equanimity with 
3 which the general public has taken the modified protective 

; duties which have resulted in the Free State imposing the 
| British import duties at its own Customs houses has en- 
couraged the manufacturers to ask for more. The Federa- 
tion of Irish Industries publishes a memorandum of the 
most orthodox Protectionist type, which presents one side 
and wholly ignores the other side of the picture. It is, 
ee ws the preliminary trumpet blast which pre- 
finds a free aon sy tows, tal eta — 
= ong aga Rageigps deb as ‘ re more valuable to it 
creased prices for its necalaaiee as nak See os 
cultural produce, together an y, pure nases of non-agri- 
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treatment for its own output of foodstuffs b 
but the consideration of the whole subject is s} 
immature. 
has been brought home to the public by the 
Irish representation at the forthcoming Customs Con. 
ference organised by the Economic Commissi . 
League of Nations. 
ever, renders Ireland somewhat cautious about . 
her right to her place as a national unit 
of Nations. 
presentation at the Customs Conference may be taken, 
fiscal and commercial questions are beginning to aroys 
interest. 
of a central association of the Free State Chamber ,; 
Commerce, on the initiative of the Dublin Cham! ; 
by a progressive president. 
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Overseas Trade in March.—The official Board of Trade 


returns of overseas trade in March have not vet peep 
issued, but the Board of Trade Journal pub! shes the 
following preliminary figures of total imports, exports, 
and re-exports :— 


March, 1922. Feb., 1923. March, 1923, 
£ £ £ 


Imports ..ce.seeceseeveceees 87,879,424 .. 83,855,165 .. 90,022.206 
Exports (British) ............ 64,580,793 .. 57,509,904 .. 60,920,690 
Exports (foreign and colonial) 10,153,612 .. 9,823,323 .. 9,085,642 


The excess of imports over total exports is thus £20 


~ 


millions, as compared with £17 millions for February, and 
£13 millions for March, 1922. 
first quarter of the present year compare as 1 Hlows with 
those for the corresponding periods of the previous three 
years :— 


Aggregate figures for the 


ey ts saleaiel 


Foreign 
Imports. British. and Colonial, 
First quarter— £ £ £ 
1913 .......... 196,278,738 .. 127,310,184 .. 31,083,630 
1921 .......... 307,835,238 .. 227,786,786 .. 26,847,427 


Pee 
BST ccccccces 


233,742,537 .. 
273,577,246 .. 


186,062,852 .. 28,786,638 
185,369,502 .. 28,706,926 


For the March quarter the import excess is nearly £59! 
millions, as compared with a little under 
the first quarter of 1922, the increase being almost wholly 
due to larger imports. 
able for discussion in our next issue. 


#.1Qq millions for 


~ 


The full returns should be avail- 


The Quarter’s Shipbuilding. — Lloyd's l\egister Ship 
h, 1921, 
show an increase, as compared with the previous quarter, 


in the tonnage under construction in Great Britain and 


Ireland. The tonnage building at the end of March, viz., 
1,492,138 tons, exceeds by about 23,500 tons the figures 
The total still includes 4 


work has been suspended for some time. Deducting this 


amount in order to enable a comparison to be made with 


figures for normal times, the tonnage actually under con- 
struction in Great Britain and Ireland now amounts 
1,311,000 tons. The average tonnage under construction 
during the twelve months immediately preceding the war 
Was 1,890,000 tons, i.e., 579,000 tons more than the 
present figures. As compared with the figures for th 
quarter ended December 31, 1922, there has been 4 
decrease in the tonnage launched, but a « insiderabl 
increase in the tonnage commenced in Great Britain and 
Ireland during the past quarter, the tonnage o! vessels 
launched being 32,217 tons less and of those commenced 
124,016 tons more. The tonnage commenced during the 
quarter ended December 31, 1921, amounted to. 55,290 
tons; a slight further reduction took place during the 
following quarter, and in the course of the second quarter 
of 1922 the figures reached the lowest level, viz., 38,877 
tons. During the third quarter there was an increase of 
about 44,000 tons. During the last three months of 19? 
the figures reached within 30,000 tons of the total! launched 
during the same period, and for the first quarter of 19) 
the tonnage commenced (355,203 tons) actually ex: eeds by 
126,832 tons the tonnage launched. The total merchan' 
tonnage building in other countries is 1,367,934 tO? but 
this includes about 148,000 tons upon which work has been 
suspended, leaving about 1,220,000 tons actually 
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onstruction ; the latter figure is 50,000 tons less than at the 
— af December, 1922. The figures for the leading coun- 
ro abroad are :—Germany and Danzig, 343,027 tons ; 
France, 209,581 tons; Italy, 185,001 tons; United States, 
173,702 tons; Holland, 121,321 tons; and Japan, 83,357 
tons. The tonnage of vessels launched in the world during 
the quarter under review amounts to 442,522 tons, ot 
which 228,371 tons were launched in Great Britain and 
Ireland, 70,402 tons in Germany and Danzig, 53,212 tons 
in the United States, and 90,477 tons in other countries. 
The tonnage commenced in the world during the same 
neriod amounted to 530,621 tons, of which 355,203 tons 
were commenced in Great Britain and Ireland; these 
totals, however, do not include vessels commenced in 
Germany during the quarter, such information not being 
vet available. 





A League of American Nations.—It is stated that the 
Pan-American Congress now in session at the Chilean 
capital has unanimously adopted a resolution proposed by 
two Chilean members, Don Alejandro Alvarez and Don 
Aldunate Solar, which provides for the formation of a 
code of international law for the nations of the American 
Continent, incorporating the Monroe doctrine, and contem- 
plates the acceptance of the whole by the Governments of 
Europe. Now that Germany is powerless to effect the 
expansion under her own flag which her colonial enthu- 
siasts formerly hoped to bring about as the result of 
peaceful penetration—in Ecuador and Southern Brazil in 
particular—and which the Kaiser probably aimed at 
hastening in 1902, when he induced Great Britain to join in 
the German blockade of Venezuela, no European Power 
is likely to cherish territorial ambitions in regard to the 
American Continent; and the Spanish-American jurists 
may be trusted to clear the doctrine of the implications 


read into it by North American imperialists, and to get | 


rid of the fear that political subjection may arise out of 
the financial aid furnished from the United States. The 
proposed code, interpreted by a Court of Arbitration, 
the establishment of which is proposed by a Costa Rican 
member of the Conference, is regarded in Chile as a first 
step towards a league of American nations; and such a 
league would obviously prepare the way for that approach 
of the United States to the existing League of Nations, to 
which American opinion seems gradually to be coming 
round. 








The Problem of Double Taxation.—The great rise in 
taxation resulting from the war has made the problem 
of double taxation far more urgent and more serious than 
in pre-war days. The problem was discussed at the 
Biussels Financial Conference and at Genoa, and was the 
subject of a number of resolutions at the recent Rome 
Congress of the International Chamber of Commerce. 
Investigation of the problem has been undertaken by 
the Financial Committee of the League of Nations, whose 
first step was to appoint a committee of experts, con- 
sisting of Professor Seligman (United States), Sir Josiah 
Stamp (Great Britain), Professor Bruins (Holland), and 
Professor Einaudi (Italy). Their report, of which a sum- 
mary has been issued, begins with a full analysis of the 
economic consequences of international double taxation, 
fcllowed by a detailed discussion of the general principles 
that govern international competence in taxation, in 
which it notes the evolution away from the principle of 
an individual’s political allegiance to that of his 
economic allegiance; in other words, the considera- 


ee is not so much to what nation an_ individual 
Thee as to what State his economic interests belong. 


“J€ report examines the constituent elements of economic 
ee and comes down to the two fundamental 
“tors of (1) the location of property (or the origin of 
‘scome) and (2) residence of the individual. It makes a 
“@ssification of all the important categories of wealth, and 
dis sses in each case as to which of these two elements 
Pt ~ income and residence—seems to pre- 
of as, t} he report discusses four different methods 
t: xed in the : problem :—(1) That an income should be 
of the tax 2 ry of origin, irrespective of the residence 
veenie th payer, and that the country of residence should 

se amount of such tax. The difficulty here is that 


under modern economic conditions the great creditor 
countries might not be willing to accept such a plan. 
(2; That residence of the taxpayer and not the origin of 
his income should be the controlling consideration, and 
that, therefore, all countries should refrain from taxing 
non-residents. The difficulty here is that the debtor 
countries might not be willing to accept. (3) That the 
tax should be divided according to a fixed proportion 
between the country of origin and the country of 
residence. (4) That, instead of dividing the tax between 
the country of origin and the country of residence, there 
should be a classification of the different categories of 
wealth, some to be taxed according to origin and some 
according to domicile. The committee reach the con- 
clusion that different considerations must apply to taxes 
en wealth as measured by property, and to taxes as 
measured by income. Regarding taxation of wealth as 
measured by property. the committee believe that the 
fourth method (classification and assignment of sources), 
possibly modified by the third method (division of the 
tux), offers a suitable basis for mutual agreement, and 
that its adoption would lead to immense improvement all 
over the world. In order to facilitate this division of the 
tax, and, at the same time, to diminish tax evasion, it 
would be desirable to enter into agreements for the mutual! 
interchange of all relevant informaion, for which purpose 
the creation of a central clearing house might be found 
practicable. It is not considered possible to have a 
general convention to which every country could agree, 
but a series of agreements on the general principles out- 
lined. With regard to modern income taxation, however, 
the committee explain the difficulty caused by the fact that 
during the past quarter of a century countries have been 
passing from taxation of land and capital to a system of 
taxation purely on the individual’s whole income. This 
evolution is in various stages. The committee believe that 
ultimately, and especially as countries approach nearer to 
the pure income-tax and become’ more highly 
industrialised, adoption of the principle of residence will 
eventually become the only logical one. Their final con- 
clusion is that for the present countries on a comparative 
plane of economic equality could very well afford to adopt 
the second principle of residence as against origin, and 
that where there are great difficulties in its adoption, the 
best plan would be to act, in a very rough way, on the 
principle of classification and assignment of sources, 
modified by the division of the tax. The committee make 
clear the urgency of overcoming the great and growing 
embarrassments in international intercourse occasioned 
by existing conditions. 





The Electricity Commissioners’ Report.—The Electricity 
Commissioners have now issued their annual report on 
the generation of electricity in Great Britain for year 
ending March 31, 1922. The Report gives an analysis 
of the fuel consumption and units generated by electricity 
supply undertakings, railways, and tramway authorities. 
The Report is primarily useful to those in the industry 
as giving comparative efficiencies, in regard to fuel con- 
sumption, of different sizes of generating stations, but 
as the figures are also grouped territorially under the 
different districts defined by the Electricity Commis- 
sioners, the Report shows the relative importance of each 
district from a coal consumption point of view, and con- 
sequently indicates where the most important coal saving 
can be effected through reorganisation of supply. The 
coal used throughout the country for steam generating 
plant is given as 6,577,587 tons. By far the biggest 
consumption occurs in the London and Home Counties 
district, where 1,839,720 tons is registered. The only 
other two districts where the consumption amounts to at 
all a comparative figure are in the North-East Coast 
district, with 659,373 tons, and the South-East Lanca- 
shire district, with 653,131 tons. It will be remembered 
the Coal Conservation Committee, reporting on the 
possible economies that might be effected nationally in 
coal consumption instanced the big saving which would 
come about through centralisation of generation of electri- 
city, a matter which was subsequently dealt with by the 
Electricity Supply Acts, 1919 and 1922. Under these 
Acts the Electricity Commissioners have already delimited 
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15 electricity districts, and the schemes of reorganisation 
are in various stages of fruition. It was originally con- 
templated that a joint electricity authority would be set 
up for each of these districts, but the various local in- 
quiries have shown that the creation of semi-public bodies 
is not viewed with much favour. The recent scheme 
published for the London and Home Counties District 
included the formation of a joint electricity authority, but 
vital points have been raised in connection with the con- 
stitution, and these have been referred to the courts for 
decision, so that the whole scheme is at present in abey- 
ance. In the North-East Coast area no scheme has been 
proposed, as the Newcastle-on-Tyne Electric Supply Com- 
pany and their subsidiary companies already cover the 
whole ground with a more or less unified system. 
But although no reorganisation scheme for any district 
has yet received legislative sanction, even in a modified 
form, the recent Electricity Supply Acts have by no means 
been a dead letter, since they have given a considerable 
impetus to voluntary co-operation between various under- 
takings, and have firmly established the ideal of centrali- 
sation of generation, an ideal which is moulding, and will 
mould in the future even more emphatically, the policy 
of undertakings throughout the country. 


Swedish Banking Developments.—Our Stockholm corre- 
spondent writes :—Business as well as political circles in 
Sweden have lately been agitated by an event which may 
prove to be of the very greatest importance for the future 
development of Swedish banking. During the war, in 
igi6, a new bank, the Aktiebolaget Svenska _ Lant- 
mannens Bank, was started in connection with co-opera- 
tive work in the agricultural sphere. Subsequently the 
bank got a fully paid-up capital of 20 million Swedish 
crowns, and its reserves had, chiefly by means of 
premiums on the subscription of new shares, risen in 
1921 to an amount of 3,400,000 Swedish crowns. It is 
evident that such an institution, created only to cater for 
the interests of a certain group of citizens, must suffer 
under the depression of agriculture. The clients of the 
bank consisted mainly of farmers, but the bank had also 
engaged in the financing of industrial concerns. During the 
last two years it has been a public secret that the bank 
had had severe losses, partly due to the devastating 
deflation, but also to lack of success in the management. 
At the beginning of this year it was evident that the posi- 
tion was no longer tenable; the quotation of the shares 
sank to about 30 per cent. of their nominal and paid-up 
value, and depositors began to withdraw their money. The 
Bank of Sweden granted the bank the help it needed by 
means of loans and rediscounting of bills, but eventually 
the bank found difficulty in raising money enough to 
meet their engagements. In this emergency the bank 
appealed to the Government, and the Government directed 
them, for the sake of a_ possible reconstruction, to 
approach the Aktiebolaget Kreditkassan of 1922, an 
institute founded through the co-operation of the State 
and some of the private banks in this country, in order 
to support and reconstruct banks which had got their 
credits frozen. At the examination made by the 
Kreditkassan it was, however, considered that the funds 
of the bank were gone, and that the Kreditkassan, accord- 
ing to its by-laws was unable to give the necessary 
support, which would have meant a clean loss for the 
Kreditkassan from the very beginning. The Government 
now decided to intervene, mainly for political reasons. 
For they regarded it as a political mistake to refuse 
assistance where the pecuniary interests of about 80,000 
farmers and tenants were concerned. All parties thus 
agreed that the bank was to be helped, but as to the way 
in which this should be done there was a sharp struggle, 
from which the sitting Socialistic Government has come 
off victorious. Through a resolution taken bv Parlia- 
ment on March 22, 1923, it has been decided that a new 
bank ts to be founded with a fully paid-up capital of 


20 million Swedish crowns, of which 15 millions are to 
be subscribed by the State and s millions, under the 
guarantee of the Kreditkassan, by private people. This 
will in reality mean that the Kreditkassan will have to 
subscribe the whole of the last-mentioned sum. 


The new | import duties, &c., yielded greater receipts than 


bank will take over and continue the business, a¢ tj 
said, in order to further a slow and consequently oo 
able liquidation. This is, at least, the intention of those 
provincial members of the Conservative party who have 
given their votes for the creation of the new institution 
What, on the other hand, has made the Socialists go 
through fire and water for the new bank is their desire to 
get a business bank in the possession of the State, By 
giving help to the agriculturalists they expect to gain 
the help of this party in the solution of another burning 
question of the day in regard to the granting of on 
ployment doles. A_ less explicable fact is that the 
President of the Bank of Sweden has warmly supported 
the plan for the creation of a new bank along the above. 
mentioned lines. The constitution of the Bank of Sweden 
is dangerous in that the bank is owned and administereg 
by Parliament, and thus is exposed to the danger of being 
used as an instrument in party politics. All competent 
people in this country agree that the new experiment js 
extremely dangerous, and that, at all events, it will mean 
heavy losses to the taxpayers. 





The New Roumanian Budget.—Owing to the decision to 
change the old financial year of April 1st to April ist in 
Roumania to the year commencing January st, the 
Budget just introduced by M. Vintila Bratianu, Minister 
of Finance, is for nine months—April 1, 1923, to January 
1, 1924. Provision is made for an_ expenditure of 
Lei 15,406,457,918, or more than double that allowed for 
a similar period in the previous year. The expenditure 





for the past nine months and the next is compared 
below :— 
EXPENDITURE (in Millions of Lei). 
Nine Nine 
Months, Months, 
1922-23. 1923-4 
| Ministry of War EPP eC Peeee Pee eee eee eee ee) 1,281 eees 2,338 
~ PEED Avcchevancd0b000 0 oes Ge 4,750°3 
- DINE  CnccienesSevensesson SEP 1,124 
Oe ES eee a eee 
i tvecctegtnebbaceseas SNE .osce. ae 
ae” eeeeeeecee Ree 
az PUNE snncesesss seasweseecss oe 243 
ss Agriculture and Domains ...... 221 .... 392 
* Industry and Commerce ........ 164 234 
. Poessian AGaies ..ccccccccccccce 20 - 
i" PMD cikenceeesccescos . aw «2 450 
* Communications ....sccccseses 209) sooo 3,932 
Council of Ministers ......cceeeeeseees EO ance ] 


Special Fund for increasing Salaries of 
Officials and Pensions ..........sseeee , oo eeee §=— 500 
| Supplementary and Extraordinary Credits .. ao ao Se 





7,429°4 4... 15,406 
The greatest increase in expenditure comes under the 
head of the Finance Ministry, and although no explana- 
tion has yet been given, it is presumably caused by the 
augmented definite commitments for interest on foreign 
floating liabilities, which have recently been consolidated, 
and arrears of interest on foreign loans. The expenditure 
by the War Office is practically doubled—a_ regrettable 
feature, explained by the recent news from Roumania. 
The only other substantial increase is in connection with 
roads and communications, and having regard to the 
inadequate and dilapidated condition of the State rail 
ways, this appears to be a wise outlay of money. To 
meet these heavy outgoings M. Vintila Bratianu } 
apparently relying on (1) a better working of the new 
taxes, and (2) the application of these taxes te all the new 
territories in place of the fiscal laws existing 1 
Transylvania, Bucovina, and Bessarabia. Revenue est" 
mates for the two periods compare as follows :— 
(In Millions of Lei.) 


Nine Nine 
Months, Months, 
1922-23. 1923-24. 

eee: errr: | 
Indirect taxes .....scceccceccesses 4143 ooee 5,889 
Stamp duties and registration feese. 772 «+++ 903 
State monopolies ...... meg 
Ministry of Communications ...... 1,269 .-++ 3,543 
WE SkckG scdenssenneekds0 sks 800 .... 1,748 
8.984 .... 15,406 


. . ° > ? > for 
All the new taxes introduced in the previous Budget I 


E eal ies, 
1922-3, such as income-tax, tax on profits, export —_ 
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€ stimate > 
being O} 4 
»ecurately to calculate the revenue from taxes, which had 
neve 
The estimates for the year 1922-3 were apparently unduly 


low, 


The great surplus of 1,660 millions of actual receipts from 
indirect taxes over the estimates was undoubtedly due to 
the fact that the export taxes were payable in foreign 
currencies, and the value of the lei fell from 600 per of 
sterling in April, 1922, to 800 on January 1, 1923. 
the case of other countries, the pre-war Budgets were 
insignificant in comparison to the present one. 
revenue in 1907-8 amounted to 307 millions of lei, leaving 
a surplus of 62 millions, and in 1913-4 was 608 millions, 
giving a surplus of 96 millions. 
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so that the Minister of Finance has reason for 


% ha has been given to agricultural interests, conditions con- 
It was a difficult proposition last year 


fronting farmers in some sections of the country are 
described as very unsatisfactory. One United States 
senator is quoted as deciaring that in the North-West 
70,000,009 bushels of grain, mostly wheat, lie on the 
farms owing to lack of credit facilities required by farmers 
to move their grain to market. 























ytimistic. 
.r been imposed before in the history of the country. 


as the following figures suggest :— 
(In Millions of Lei.) 





Estimated. Yielded. 
Direct LTANCS eee eeereeeseeeree oan eeee 555 
Aisank TOMER cosccdvaseccsces, SAEED scoe 4363 ‘ ia } : . 
oe and registration........ 428 .... 1772 F Business Conditions in Esthonia—A Reval corre- 
Monopolies...... ete Se «eee spondent writes :—The transit business in Revai has fallen 


off considerably, while the Riga transit business has 
increased of late, and it is feared that this is due to the 
heavy rates charged by the Esthonian railways from 
Reval to the Russian frontier. Besides, the Russians are 
making desperate efforts to keep the port of Petrograd 
open through the use of heavy icebreakers, and have 
partially succeeded owing to the mild weather, but the 
expense must be very great. Reval and Esthonia have 
derived very large profits from the transit trade with 
Russia, and the loss of this trade may affect their budget 
considerably. Owing to the slackness of this transit 
trade, the Russian Government is reported to have leased 
many of their Reval warehouses to Jews resident in Reval, 
and to have gained a substantial profit in this way, as 
the rents are considerably higher to-day than those 
arranged for at the time of construction and leasing of 


As in 


The 





Rural Credit in U.S.A.—Our New York correspondent 
writes :—Regulations governing the operation of the newly 


created intermediate credit banks, or rural credit banks 
as they are commonly called, have been prepared by the 
Federal Farm Loan Board, which is charged with the 
administration of those institutions, and which will 
exercise much the same supervision in that capacity as 
the Federal Reserve Beard in Washington does over the 
Federal Reserve banking system. The Treasury Depart- 
ment, it is understood, has credited to the Farm Loan 
Board the $60,000,000 capital authorised by the recently 
enacted law establishing the credit banks, and $1,000,000 
will be turned over to each of those 12 banks as soon as 
their charters are issued, additional funds to be supplied 
as needed. Temporarily, at least, the Board intends to 
limit loans negotiated under the new law to a maximum 
maturity of nine months. According to Washington 
advices, the more important provisions of the new Statute 
have been construed to mean that ‘‘ direct loans cannot 
be made to individuals. Direct advances may be made to 
co-operative marketing associations, or livestock associa- 
tions, secured by warehouse receipts for staple agricul- 
tural products, or by chattel mortgage on livestock. No 
such loan may exceed 75 per cent. of the market value of 
the agricultural product or livestock. Loans may be re- 
discounted for national and State banks, savings banks, 
trust companies, agricultural credit corporations, and in- 
corporated livestock loan companies. No paper can be re- 
discounted upon which the borrower has been charged a 
rate more than 14 per cent. in excess of the discount rate 
of the intermediate credit bank of the district. Ample 
funds will be available for loans to facilitate ordinary 
marketing, but none to support speculative holding of 
iarm products.’* As a result of a recent conference in 
Washington between the War Finance Corporation and 
members of the farm bloc in Congress, it seems likely that 
further steps will be taken to extend export markets for 
American agricultural products. Present plans are said 
to contemplate a renewal of efforts, unsuccessfully made 
in the last session of Congress, to amend the War Finance 
Corporation Act so as to make it easier for foreign cor- 
porations, which purchase such products, to obtain credits ; 
at present it is not possible to make such loans unless 
they are based on American security. Although the War 
Finance Corporation has stood ready to consider applica- 
tions from foreign buyers for long-time credits, few, if 
any, such requests from foreign sources have been received 
during the past two years, owing largely, it is explained, 
to the fluctuations of currencies abroad. In a statement 
'ssued a few days ago the War Finance Board says that 
i Proceeding with its operations under the law, and 
ss ae to do so as new applications are made, and 
he on sare of handling advances heretofore made. As 
eee oe authorised by the Agricultural Credits Act, 
thet oe and get under way, however, it is expected 
eee | gradually take the place of the War Finance 
saan ‘on, and extend and carry the loans heretofore 

creafter made. Notwithstanding the assistance that 










the property. 
promising. 

sists \ 
motor-boats with 
23,306 tons, and 30 ferry boats with 5,231 tons. 
course of last year the Esthonians increased their com- 
mercial fleet by one steamer, ten motors, 37 sailers, and 
two ferries. 
shale in the Reval Press, but it appears that the con- 
cessions hitherto granted have yielded poor results, as 
the concessionaires are rather trying to pass their rights 
on to other parties than to exploit the concessions them- 
selves. 
from Reddon_ to 
A.g seems to be the only concern to have established dis- 
tilling works for obtaining oil. 
producing 
Kochtel and the mine in Kuckers. 
Esthonia, Lettland, Lithuania, and Berlin are to commence 
running on April rst, or, if not practicable, on May 1st. 
Already through carriages Riga to Berlin are put on to the 
train from Riga, but a delay of two hours occurs on the 


Last year the transit business looked very 
The commercial fleet of Esthonia con- 
of 58 steamers with 24,420 tons, 154 
3,880 tons, 450 sailing vessels with 
In the 


to-day 


37 
A great deal has been written about oil- 


The 


marked out in concessions extend 
Narva, and the Estrinche Schieferél 


lands 


Besides this, the only 
Government mines near 
Direct trains between 


mines are the 


frontier, and the direct communication is thereby delayed. 


The Stock Exchange Report.—Next Tuesday's meeting 
of the proprietors of the Stock Exchange is likely to 
prove a harmonious affair, writes a Stock Exchange 
correspondent, as the report and accounts then to be 
presented show a pleasant state of affairs. Upon the 
subscribed capital of half a million pounds sterling, in 
20,000 shares, £25 paid, the Stock Exchange earned a 
profit of £143,742, an increase of £9,295 over the profit 
for the preceding twelvemonth. A dividend of £8 per 
share gross is to be distributed for the full vear, £3 of 
which the shareholders received last November. This is 
equal to 32 per cent. upon the paid-up value of the 
shares, and its distribution calls for £16,200 more than 
was actually earned. The managers transfer, however, 
£15,000 from the income-tax reserve account ; they take 
a little from the previous carry forward, which still allows 
of £144,700 going to the new year, or the equivalent of 

77 5s per share. By degrees the mischievous system of 
dual control is dying a mechanical death, for out of the 
3,896 members 2,273 are now shareholders as well, and 
in less than a couple of decades every member of the 
Stock Exchange should be also a proprietor, under the 
rule which obliges the candidate for membership to 
acquire one share or more. Of an original amount of 
£450,000 in 3 per cent. debentures £319,000 now 
remains, so that the capital and debenture debt of the 
Stock Exchange total together £819,000. Against this 
the freehold property of the House is valued at £503,324 
and the leasehold property at £432,244—not very extra- 
vagant figures considering the situation of the building. 
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The largest item of the Stock Exchange i eggs 
as usual, that for salaries and wages, which | gene 
£41,432) 2 reduction of £3,000 as compared — - 
previous year. The next two heaviest items are £,22,932 
for rates and taxes; £,18,go00 for rent paid. Both of 
these are also less than was paid for the same purposes 
in 1g2f-2. Maintenance and improvement of buildings 
called, however, for £8,971, Or more than twice as much 
as the total in the previous year. The main source of 
revenue is, naturally, that derived from members sub- 
scriptions, which brought in £156,405, while the clerks 
subscription payments came to £44,945) giving a total 
of £201,350. Entrance fees for members vielded 
£35,910; for clerks, £9,705. There are 212 old members 
paving annual subscriptions of twenty guineas each, 
1,422 men pay thirty guineas, and 1,829 pa) forty 
guineas apiece. Only 70 pay the maximum subscription 
of a hundred guineas for membership. Owing to the high 
and increasing cost of the water rate an artesian well is 
to be sunk, the boring of which has already been started, 
and it is of interest to observe that the Stock Exchange 
has abandoned its own electric lighting plant, taking its 
current now from the City of London and the Charing 
Cross and City Electricity Supply Companies. At the 
present price of 108 cum dividend, Stock Exchange 
shares pay a trifle under 6 per cent. net on the money, 
which appears to be a very satisfactory yield in view of 
the excellence of the investment. The shares can be held 
only by members, or, for a certain time, by their 
executors. 


Cotton Yarn Prices.—Our Manchester correspondent 
writes :—Since the beginning of this year more deter- 
mined efforts have been made by the employers in the 
Lancashire cotton spinning trade to lift yarn prices on to 
a more profitable level. Production of American quali- 
ties is being reduced by 50 per cent., and it is likely that 
this short-time policy will continue for another month to 
the end of May. The Provisional Emergency Committee 
has now issued a statement giving prices which should be 
obtained for standard counts of yarn. The figures 
published have caused considerable interest, as they are 
7d to 8d a lb higher than market rates. As a step 
towards the stabilisation of prices in the spinning section 
of the cotton industry, the Federation of Master Cotton 
Spinners’ Associations has urged all members not to sell 
yarns below the cost of production. A sub-committee of 
the federation was appointed a few weeks ago to con- 
sider what action should be taken to secure a discontinu- 
ance of the practice of selling varn at less than the cost 
price. The sub-committee has been instructed to collect 
all necessary data and consider e\ ery aspect of the 
matter, with a view to firms being supplied with reliable 
information relating to cost prices for standard American 
vars. Until further inquiries have been made, spinners 
are being urged to carry out the following resolution 
adopted by the general committee of the federation :- 
“ That the selling price of American yarn be not less than 
the cost of production, including all charges calculated 
on the basis of full-time working.’’ 
that, according to the Pri 
the 


It may be mentioned 
Wisional Emergency Committee, 
stoppage of production to the extent of =o per cent. 
means that for the varn made 4d a Ib more will have to 
be obtained to cover the higher standing charges in 
relation to the limited output of the mills. Although for 
over two years the depression in the weaving branch of 
the industry has been very acute, no attempt has vet been 
made to organise short time amongst cloth manufac- 
turers. The Cotton Spinners’ and Manufacturers’ Asso- 
ciation, however, has decided to ask the district associa- 
tions for their views as to some system of 


organised 
short time. se 


ort It is believed that much difficulty will be met 
with in arranging a definite scheme, as those firms who 
have contracts on hand cannot afford to stop looms, as 
in such cases there would be a danger of orders bein 

cancelled because of late delivery. . 
ossionepereanesiiansenttinieneeitementemse sis 


Two ‘Scottish Life Offices.—The Scottish Provident 
Institution, one of the best of the mutual life assurance 
societies, shows no sign of decline. The net new busi- 
ness for last vear, though not up to the high record of 
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1920, exceeded that of 1921. The amount was 3.40% ; 
policies, assuring 2,299,005, against 3,38.) > | 
£2,270,235- In addition, eight capital redemptiog | 


policies were issued for £,233,350. The 
income 
£954,590, and the cost of expenses and commissions , 


class offices, considerably below that shown by the ta) 
employed. 
claims was 72 percent. 1 
Provident increased by 4,452,937 
vielded a net rate of interest of £4 5s per cent, 
allowing for 
£3 178 3d per cent. before the war. : 
current year a valuation falls to be made; the res). 


15.66 per cent. of the premiums, as compared with ;=, 
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life premium ' 
compared wit 


to £988,008, as 


amounted 


Was 


The mortality experienced was, as is usual with high. 
The ratio of the actual to the expected 
The total funds of the § 


COLES 
to A:17,553,857, 4 


ahine 
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income-tax. This rate compares wi! 


At the end of 


should be very much more favourable than at the end 
i918, when large sums had to be provided for depreci 
tion on investments. The Scottish Widows’ Fyng 
operated by a system different from that of the Scottis 
Provident, has done as well as its neighbour. The pew 
issued last year numbered 3,341, assuring 
£:2,110,253 net, as compared with 3,030 policies tor 
£:2,305,299 IN 1921. — The life premium income y 
£:1,508,339, against £.1,593,214, and the expenses 
commissions amounted to 11.9 per cent. of the premiums 
as compared with 12.48 per cent. in the previous vear. 
The net rate of interest earned by the funds was £¢4 5s sd, 
as compared with £4 5s 1d in 1921 and 4.4 os 4d in 191), 
The mortality experience was similar to that of the Scot 
tish Provident, the actual claims being 65 per cent. o/ 
the amount allowed for. The Scottish Widows’ Fund 
Society will also hold a valuation at the end of this vear, 
of which the results may be expected to be a great im 
provement upon those of 1918. 


policies 





Phenix Assurance Company.—The accounts of this large 
office are complicated by the adjustments which followed 
the purchase of the business of the London Guarantet and 
Accident Company, which, though mainly concerned with 
accident and miscellaneous insurance in this country and 
America, had fire, marine, and other departments. 1 
report of the Phoenix for last year includes the figures 
the London Guarantee and Accident, as well as thos: 
its other allied companies, the Norwich Union and 
Union Marine. In the fire department the premurs 
showed little change; they were £.4,747,557) 48@" 
£4,745,020 in 1921. The fire claims were £2 | 
or 57-3 per cent. of the premiums, against #.2,027,2! : 
55-4 per cent. Expenses amounted to 42.2 per © 
against 42.4 per cent. After allowing for the reser\ 
against unexpired risks on the basis of 4o per cent. © 
th: premiums, the fire surplus for last year was £18535; 
against £274,482 in 1921. The large surplus in 1921 
was due to the reduction in the premium income, © : 
the consequent release of reserves provided for unexpi'\" 
risks. A sum of £255,711 was brought into the n 
account from the adjustment account of the Lond 
Guarantee and Accident, and a transfer of £274,049 “grt 
to profit and loss. In the marine department 3 , 
premiums were £'1,438,839, and the net claims in resp" 
of 1922 and previous years were £1,828,097 ; the ry E 
for these previous years had already been provided . 
by reserves brought forward. Expenses were £104 , 
A transfer to the marine account of £1,279,00° i. 
made from the adjustment account of the — 
Guarantee and Accident, and the funds increased ae 
£,1,163,000 to £.1,908,000 ; £40,627 was carried oo 
and loss. The accident, employers’ liability, and F th 
cellaneous department—which is now the largest 0" 
company’s accounts—showed premiums of £5,37 —/. 
claims of £2,991,471, and expenses of £2,! 59,340 oe 
a transfer of £2,970,988 from the London Guarae * 
Accident adjustment account the funds were 1 red - 
from £:1,229,000 to £4,267,000 ; £156,507 was car were 
profit and loss. The total transfers to profit and pape tt 
£486,182, and the interest receipts £522,744; 9 cm 
of British taxes yielded £35,616. The directors recom ae 
a dividend of 12s a share, less tax. A sum of £25) 
was written off the cost of business acquired, leavi"s 
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£472,000, and the credit balance at profit and loss was 
shen £603,029. The total reserve funds, exclusive of 
ii oo . . » 

capital, amounted on December 31st last to 423,894,640. 





Birmingham Small Arms.— Again a loss is revealed in 
accounts of the Birmingham Small Arms Company 
‘or the vear ended January 31st last. The report of the 
diuectors states that as against a deficit of £356,000 for 
(g21-2, a loss of only £40,204 is now recorded. But these 
figures are arrived at without including any allowance for 
interest on the 12-year notes, which amounts to £120,466. 
This figure has been added to the deficits mentioned by 
the directors for the years 1921-2 and 1922-3 in the table 
which follows :— 


the 


Year EnpinG Jcuty 31. 





1914. 








1917. | 1918. | 1919, 1920-21* 1921-22.; 1922-23.; 
£ a? oe. £ £ £ 
Net profit ...... .+-+| 190,429) 427,976, 435,207) 373,091 566,881 Dr469,168 Dr, 166,671 
Preference dividend.| 19,684, 21,118 20,649, 19,710 133,471 21,834 «23,134 
Ordinary dividend ..| 115,047) 230,094 230,094) 234,511 140,759 Nil Nil 
15% | 200% | 20%/| 10% 5% Nil | ms 
inlintt xaskins wees} 50,000; 150,000) 155,473 100,000. 


Carried forward ....| + 5,698|+ 26,764|+ 28,991 + 18,876 + 29,265 — 291,002 — 30,010 


* 18 months ending January 31, 1921. + Including £100,729 interest on short- 
term notes. } Year ended January 3ist. 


On turning to the balance-sheet it is satisfactory to find 
that the contingent liability under guarantees to the bank | 
n respect of overdrafts of the Aircraft Manufacturing 
Co., Limited (in liquidation), and Peter Hocker, Limited 
(also in liquidation), has been reduced during the year 
from £596,063 to £269,931, but ‘‘ Investments ”’ is an 
tem concerning which we should be glad to hear more 
about at the annual meeting on April 2zoth. The words | 
‘ Shares in and loans to subsidiary companies "’ (valued at | 
£4,121,848) are followed by the statement that ‘‘ These 
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THE MERCANTILE 


BANK OF INDIA, LTD. 
Head Office: 15 Gracechurch St., London, E.C.3 


Capital Authorised sil ~ — 000 
Paid Up Capital ... ean ase oan 1 050, 000 
Reserve Fund and Undivided Profits 1,352, 105 


Branches: 
INDIA, BURMAH, CEYLON, STRAITS SETTLEMENTS, 
CHINA, and PORT LOUIS, MAURITIUS. 

The Bank buys and sells Bills of Exchange, Issues Letters of 
Credit and Circular Notes, and transacts banking and agency 
business in connection with the East, on terms to be had on 
application. 

Fixed Deposit Rates will be quoted upon application. 

On Gurrent Accounts interest is allowed at 2 per cent. 

per annum on daily balances. 





latter half of March. Cattle and sheep are healthy and 
are in satisfactory condition as a rule, though, owing to 
the poor quality of the hay, cattle have in some cases 
finished the winter rather lean. The supply of labour is 
usually more than sufficient for requirements, but with 
the better weather there are rather less casual workers 
unemployed than a month ago. At the yearly hirings in 
Northumberland bovs and women were scarce, but men 
had some difficulty in finding employment. The strike 
among farm workers in Norfolk is still proceeding. 








Transvaal Gold Output.—The output of gold of the 
mines of the Transvaal during the month of March 
amounted to 761,586 ounces of fine gold, as compared 
with 704,970 ounces during February. The output in 
the first three months of 14622 amounted to 
ounces. The following table shows the production for a 
number of years :— 


639,726 











investments are brought forward on the same basis as 1917. 1918. 1919. 1920, | 1921. 1922. 1925. 
in previous years, and no adjustment, in view of existing |" "Fine. Fine. Fine | Fine | Fine Fine | Fine 
trade conditions, has been made.’’ We would suggest | sanua a, | qe omnes ones | eoi593 ene 764.469 
that the balance-sheet would be clearer to shareholders if | aoe 781,321 659,759 636,728 | 625,330 | 558,137 + 639,728 704.970 
the actual assets and liabilities of the subsidiary com- | p> lim 702.778 | 717-000 gay a4 686979 | eal 382 pam = 
panies were shown separately, and some information — eee ee | M1317 | en 9  | 678,490 aed : 
otered as to whether these’ investments represented Sane a 757,839 736,199 | 725,497 736,099 | 689,555 730,635 ed 
fairly the value of the surplus assets of subsidiary ed en | un ba} Sas | Oe | roe _ 
companies, October.. 751,290 | 679,764 | 723,722 662,472 | 707,825 778,159 es 
November 722,839 | 658,701 677,970 | 633,737 | 704,236 764,476 
December 722,419 641,245 650,191 632,2)5 | 681,847 | 790,712 es 
ae = 


Agricultural Conditions.—The monthly report of the 
Ministry of Agriculture and Fisheries states that the 
rains of the early part of March hindered work on the 
land considerably, but with the finer weather that  pre- 
vailed later fairly good progress was made. The lighter 
soils dried rapidly, and a_ satisfactory tilth is being 
obtained on this type of land, but heavy soils, as a result 
of the absence of frosts during the winter and the rapid 
drying of the surface, are working badly. In the east 
and south-east some of the stiffest soils had not become 
dry enough to cultivate by the end of March. 


at the date of the reports, but this work is generally more 
backward than usual, especially in the districts where 
sowing is usually done early. None of the spring sowings 
are yet showing above ground, except for the compara- 
tively small areas drilled about the beginning of February, 
which have come up well as a rule. The preparation of 
~ land for potatoes is backward, and very little planting 
tas yet been done, though a start has been made on Fen 
lands. In Cornwall the early potatoes are well forward, 
and many crops are above ground, but in other districts 
where early crops are grown planting is backward. It is 
reported that potato growers have purchased less seed 
than usual from other districts, as, owing to the large 
surplus and the shortage of money due to the low prices 
obtained for last year’s crops, many growers propose to 
plant their own seed. The winter corn has improved 
during the recent fine weather, but such wheat and oats 
#S ‘ost colour during the rains still have rather a yellow 
a os On the whole, wheat and oats are strong, 
aa plants, and promise well, only a comparatively 
“a proportion on the wettest soils having an unhealthy 
es The small areas of winter barley look well. 
Silene et | cans are making slow growth, and are still 
sie tae > most parts of the country, whilst there are 
i ace tae ops. Pastures are now fresh and green, and 

any districts grass made good growth during the 


ry en Sowing | 
of spring corn was proceeding in all parts of the country | 





Totals .. 9,018,084 | 8,418,292 8,330,091 | 8,153,625 | 8,114,516 | 7,020,111 2,231,025 
The output figures continue to show satisfactory progress. 
The following are the number of natives employed at the 
end of the last eight months by members of the Wit- 
watersrand Native Labour Association and contractors : 


: 
Aug., | Sept., Oct., | Nov., 
1922. | 1922. 


175,054) 174,565 | 175,129 173,173 | 176,834 | 181,985 182,983 | 181,473 


Dec., Jan., | Feb., Mar., 
1922. 1922. 1922. | 1923. 1923. 1923. 


























Gold mines....! 














| Coal mines...., 12,270, 12,000) 11,495 11,089 11,001 14,664 14,717 | 14,710 
Diamond...... | Lang] 1,234) 1,218, 1,237 1,253, 1,222) 1,227 1,273 
‘Total ......, 188,543) 187,799 | 187,842 | 185,499 189,088 197.871 198,927 | 197,456 


The number of natives employed at the gold mines was 
slightly lower on the past month. 


~ 








Coronet THE Viscount BurNnHaAM, president of the 
Newsvendors’ Institution, will preside at the society’s 84th 
annual general meeting, to be held at Stationers’ Hall, 
Ludgate hill, on Tuesday evening, April 17th, at half-past 
six o'clock. 


A course of five lectures on Electoral Methods will be 
given by John H. Humphreys (secretary of the Propor- 
tional Representation Society) at the London School of 
Economics and Political Science on Wednesdays at 5 p.m. 
(beginning May gth). Each lecture will be followed by a 
discussion class at 6 o'clock. Fee for the course, 1os. 





Tue Administrator of Hungarian Property (Cornwall 
House, Stamford street, S.E.1) gives notice that he in- 
tends to declare a first dividend of 1s 6d in the £. All 
creditors who lodged their proofs of claim with the 
Administrator not later than March 31, 1923, and who by 
the Treaty of Peace (Hungary) Order, 1921, or any 
amending Order are entitled to benefit, may participate 
in the said dividend under the conditions contained in the 
above-mentioned rules. The first distribution of the said 
dividend will be made on June 30, 1923. 
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Oversea Correspondence. 


UNITED STATES.— FINANCIAL AND ECONOMIC 
OUTLOOK—JAPANESE AND CHINESE BONDS 
OFFERED—A SILK FIRM IN RECEIVERSHIP. 


(FROM OUR CORRESPONDENT. ) 
New York, March 30. 


included an 
$1g,g00,000 


New financing undertaken here this week 
offering by the National City Company ot 
external loan 30-year non-callable 6 per cent. gold deben- 
ture bonds of the Oriental Development Company, 
Limited, guaranteed by the Imperial Japanese Government. 
This is the first Japanese financing in the American 
market since the Russo-Japanese war. The bonds were 
priced to investors at g2 and interest, to yield approxi- 
mately 6.62 per cent. The proceeds, it is announced, will 
be used to redeem 15,000,000 yen of the company’s out- 
standing debentures, and to retire 10,000,000 yen of bank 
loans; the balance is to be used in developing the com- 
pany’s business in Japan and in the latter’s colonies, 
principally Korea, for “economically productive pur- 
’* Application will be made, it is stated, to quote 
these bonds on the New York Stock Exchange. Another 
foreign offering consisted of 1,500,000f of the Chinese 
Government 4 per cent. external gold loan of 1895, due 
July 1, 1931, which is well known to European institu- 
tions and investors. The bonds are secured by a first 
charge on the entire revenues of the Imperial Maritime 
Customs, and also by deposit of Custom bonds. The 
price to investors here was $84 flat per soo-franc bond, 
including the right to participate in the 1923 drawings; 
at that figure the yield to average maturity is 7.20 per 
cent. 

The award this week of $5,000,000 5 per cent. Province 
of Quebec bonds to Canadian banks in competition with 
New York institutions seems to indicate that Canada is 
now in a position to finance some of her own loans on 
better terms than could be obtained here. The Canadian 
banks, which were the successful bidders, offered 98.935; 
at that figure it is doubtful if they can afford to sell them 
at a price to vield more than 5 per cent. New York 
that, under present conditions here, they 
could not possibly pay such a high price. Canadian bonds 


poses. 


, 
banke rs sav 


floated lately in this market have been offered to investors | 7 : a. foe ~ent 
| continue indefinitely at the present level of 43 per cent 


at a price to vield about 5.20 per cent. 

In most cases offerings of new securities are meeting 
with a good response from investors, although the issues 
are not being absorbed as rapidly as was the case before 
the general trade and industrial expansion began a few 
months ago. Some offerings have moved rather slowly, 
including the $50,000,000 external loan of the Republic 
of Cuba, which was recently put on the market here by a 
banking syndicate headed by ]. P. Morgan and Co. It is 
understood that about 20 per cent. of that loan remains 
to be disposed of, 

_Ina review of business conditions Bradstreet’s will say 
In its issue of to-morrow : “ Trade observers, merchants, 
and bankers will, we believe, agree that the past week or 
ten days have seen a slight sobering of the exuberant 
feeling resulting from public realisation of the great surge 
forward in industry, in wholesale trade and in speculation 
that was witnessed in the first and second months of this 
year. Certainly, there have been a number of cautionarv 
signals displayed, and a number of rough and readv— 
especially ready-——predictions have appeared in various 
lines setting forth in almost comically precise terms just 
when the present concededly active industrial situation 
was to wither and decay. It might be said that specula- 
tive markets showed the chiet reflection of these reports, 
while the stock, bond, cotton, and wheat divisions all 
. ape ned sympathetically. Explanations of the reasons 
. ie setting afloat of these hit or miss reports may be 
found variously in the seasonal quieting shown in many 
ines of wholesale trade as the peak of spring buying 
assed ; in the quiet tone of retail trade due to exception- 

ally bad weather for three weeks past and the early date 
e that prices of manv 


of Easter; in the public knowledg 
commodities have been advanced greatly, which has led 


to misgivings as to the 
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tive buying, and the reports that the national! Goveramen 
was workifg through the Department of Commerce ; 
devise means for what might be called the regulation ,. 
the admittedly superabundant activity in, for instances 
building lines so far as Federal construction was opp, 
cerned. Of special interest, too, was the feeling that the 
present activity was bound to be reflected in higher mony 
rates, and that the usual meeting of the heads of ¢, 
Federal Reserve Banks,’’ with the members of the Feder 
Reserve Board in Washington, “ might result in 4 further 
stiffening of rediscount rates, with the speculative com. 
munity especially interested in the liquidation of som, 
possibly extended lines. Whatever the moving or gop. 
tributing causes, there have been several outgivings, 
which by their very number and character have give; 
evidence that many minds were thinking along similar 
lines, these having largely to deal with advice as to th, 
handling or prevention of possible evils yet to come.’ 
The authority quoted then gives liberal extracts from 
expressions which have appeared recently in reviews o; 
bulletins published by such well-known institutions as th 
Irving Bank-Columbia Trust Company, the Chase | 
National Bank, the Guaranty Trust Company of New | 
York, the Harvard Economic Service, and the Federal 
Reserve Board. Commenting on the views set forth b 
those authorities, Bradstreet’s will say :—‘ It will be see: 
that cautionary signals have been numerous, but nothing 
bevond caution has been indicated; and it is submitted 
that this caution is not only desirable but proper, under 
any and all circumstances, if the present, on the whole 
very satisfactory, conditions are to be maintained. Il, as 
appears to have been the case in some lines, the number 
of cautionary signals has led some people to an attack of 
‘nerves,’ the results, on the whole, may be beneficial. A 
safe and sane weighing up of the above reports and 
arguments (referring to the extracts given) should b 
salutary, and tend to make for future safety.” 

A great deal of apprehension was felt by the stock 
market community this week over a possible increase in 
Federal Reserve Bank rediscount rates. While th 
Federal Reserve officials, at their Washington confer- 
ences, no doubt carefully considered financial and 
economic conditions and the outlook for the future, 


| there have been no developments thus far that would seem 


to foreshadow an increase in rediscount rates in_ the 
immediate future. It can hardly be expected, however, 
that such rates, which are the same in all of the twelv 
Federal Reserve districts throughout the country, wi! 


But whatever changes may be made—and they are more 
likely to be in an upward direction than downward—wi 
be governed entirely by conditions that develop in the 
respective districts. The money market here continues 
decidedly firm, although there is no sign of any stringency. 
Time funds command 54 per cent. for all maturities, the 
bulk of commercial paper is being discounted at 5; = 
cent., and call money on the Stock Exchange rules aroun¢ 
54 per cent., frequently rising to 6 per cent. ; 
“Announcement of a receivership for the D. G. Den 
Corporation, one of the largest broad silk manufacturers 
in this country, has attracted a good deal of attention 1 
silk and allied trades, but is not regarded as a reflection 
of unfavourable conditions in the silk industry generally. 
Most silk goods mills have a large percentage of their 
capacity active, and are well sold ahead. 








FRANCE.—M. LOUCHEUR’S VISIT TO LONDON—A 
BUPFER STATE — REVENUE — PRICES — TREA- 
SURY BONDS. 

(FROM OUR CORRESPONDENT. ) 
Paris, April 12. 








Tue Easter holidays have brought about an almost ye 
plete cessation of activity in many directions, but - 
political situation in the Ruhr still dominates all ot : 
questions. Superficially, there has been little change . 
the outlook during the past two or three weeks, but, S 
a matter of fact, there has been an enormous ame 
activity below the surface, and it may be predicted 0 
a good deal of confidence that important developmen” 
will take place in the very near future. M. Loucheur . 
much-discussed visit to London at Easter has proved ver 
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ouzzling to a large section of French opinion, and has 
eee commented on with about equal proportions of 
approval and disapproval. The real explanation appears, 
after careful inquiry in reliable quarters, to be quite 





simple. -- ae oe , : 

The Poincaré Government is anxious to bring the pre- 
cent deadlock in regard to the Ruhr to an end before the 
Chamber reassembles on May 8th after the Easter recess. 
The German Government, It Is universally believed here, 
‘; extremely desirous to open negotiations for a settle- 
ment, but finds it impossible to decide on what means to 
adopt to bring this about. Meanwhile, there are signs 
that opinion is beginning to become restless here, although 
iess so than on the other side of the Rhine, and business 
interests in both countries are suffering enormously. In 
the circumstances M. Loucheur, who is both a great 
French industriel and a politician who believes he is justi- 
fed in thinking that he may one day find himself at the 
head of the Government here, took the bold step of paying 
an independent visit to London, for the purpose of ascer- 
taining exactly what British views on the present situation 
are. That M. Loucheur went to London with the full 
knowledge of M. Poincaré is undoubted ; that he went as 
a direct emissary from the French Government is almost 
certainly untrue. 

One important feature of the present situation is the 
proposal for the creation of an autonomous Rhineland 
Republic, in the form of a demilitarised buffer State, 
which shall be retained within the cadre of the German 
Empire, but which shall be for all practical purposes 
independent of the Berlin Government. This buffer State, 
it is suggested, shall include the whole of the occupied 
area on the left bank of the Rhine and also a substantial 
portion of that on the German side of the river, including 
a large part of the Ruhr area and_ particularly Essen 
itself. There is a growing feeling here, in non-official 
quarters, that in the adoption of this proposal may be 
ound the solution of the greater part of the reparation 
problem, and the satisfaction of the French demand for 
some tangible means of ensuring the security of this 
country, now that the Triple Pact has been repudiated by 
Great Britain and the United States. The weak point in 
the scheme appears to be the difficulty that might arise in 
enforcing the suggested new régime for the Rhineland, in 
the event of serious differences, in regard to their re- 
spective interests in the area in question, arising between 
France and Germany in the future. It is recognised that 
to instal the League of Nations as the supreme court of 
appeal over the Rhineland might have the effect of trans- 
forming the autonomous area, in the German mind, into 
another Alsace-Lorraine, which is the one thing all 
parties, and especially the French, are anxious to avoid. 
Rightly or wrongly, the advocates of the proposal 
insist that the population of the territory concerned is 
fully prepared to accept the suggested new régime, and 1] 
have been told on good authority that there is docu- 
mentary proof in existence in Paris showing that native- 
born German mayors and other responsible authorities, 
representing 70 per cent. of the inhabitants of the Rhine- 
land, have pledged themselves to proclaim an autonomous 
Rhineland Republic, within the limits of the German 
Empire, from the moment they are assured that they will 
have the moral support of the Allied Powers. They have 
~ pledged themselves, it is asserted, to accept the 
urden of one-fifth, or possibly one-third, of such Repara- 
tion debt as May eventually be imposed on Germany as 
cee rhe widespread belief that this proposal for 
a aoe ae enant now constitutes the crux of 
Some co —_ maar problem has been strengthened 
ome _ “ é. I. Loucheur, immediately after his 
adidear anal = fen, saw both M. Poincaré and the 
(at MJ ant Republic, and that, almost simultaneously 
the lec = ur’s direct request, it is stated) Dr. Dorten, 
ager of the Rhineland ‘ separatist ’’ movement, 
atrived in Paris, where a _—s 

The French reve went . 
been issued nee egg returns for March, which have 
1,674,358, 200f foe aoe a total yield for the month of 
on war profits 4 > sources, including income-tax, tax 
501,075 Goof ae ihe sale of war stocks. Of this total 
collected on se vere from direct taxation of all kinds 
ti xution) al steer of the State (as distinct from local 

’ luded 311,918,300f from income-tax and 
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162,104,100f from the special tax on war profits. The 
revenue from indirect taxation and State monopolies 
yielded a total of 1,288,701,o00f, or 123,735,500f (over 
104 per cent.) in excess of Budget estimates for the 
month, in spite of the fact that the revenue from Customs 
duties was well over 66 millions (or 17 per cent.) short of 
expectation, owing to the high rate of exchange against 
this country. With the exception of the returns from 
these duties, from those on benzol, and from the exploita- 
tion of the telephone system (which latter showed a falling 
off of 120,000f as compared with the Finance Minister’s 
estimates), indirect taxation showed an increase under 
every heading, that from registrations being over 434 
millions in excess of the estimate. The revenue for the 
first three months of the vear from indirect taxation and 
monopolies alone (exclusive of income-tax) is returned 
as having been 249,145,000f in excess of Budget expecta- 
tions. The most notable feature of the return, perhaps, 
is the improvement in the yield from the much-discussed 
tax on turnover, which is now becoming systematised, 
and_ steadily trending towards the figures which its 
inventor, M. Klotz, predicted it would reach when he 
first brought it into operation. The yield for March was 
217,678,000f, or over 10 per cent. more than M. de 
Lasteyrie estimated to secure from it in his Budget 
forecast for 1923. 

The general index figures for wholesale prices in France 
for March have been issued to-day, and reveal some 
interesting variations. The comparative detailed figures, 
which are based on 100 as representing the mean index 
figure for the period 1901-1910, are as follows: 





February, March, 
1923 1923 
(Corrected). (Provisional) 

General index figure (45 categories) .... 4876 .... 4902 
Foodstuffs (20 categories)....essseee00. 4651 .... 4592 
Vegetable foods (8 categories) ....++.--. 3982 .... 4001 
Animal foods (8 categoriet) ......eess00 4951 «+. 4876 
Sugar, coffee, cocoa (4 categories) ....+. 5389 ..-. 5207 
Raw materials (25 categories).......... 5057 .... 5150 
Minerals and metals (7 categories)...... 4782 .... 5109 
Textiles (6 categories) ...cecceccsecces 6465 .... 6327 
Sundries (12 categories) ..se.+sseeceee 4513 «eee 4586 


The index figure for retail prices of thirteen categories of 
foodstuffs in Paris, which was returned as 3394 for the 
end of February (equivalent to an increase of 216 per cent. 
on the prices of corresponding articles in 1914) is given 
as 3454 for the end of March (or 221 per cent. higher than 
in 1914), a rise of 5 per cent. on the month. The varia- 
tions in retail prices of the same 13 categories of food- 
stuffs for the whole of France are represented by 3320 at 
the end of February, 1923, as compared with 3312 at the 
end of November, 1922. The ‘‘ Commission Régionale 
d’Etudes relatives au cout de la Vie 4 Paris’’ on Saturday 
issued a statement showing that the cost of living has 
risen considerably during the past three months in re- 
spect of all kinds of expenditure. The index figure repre- 
senting the expenditure for food, housing, clothing, heat- 
ing and lighting, for a family of four persons living in 
the Paris area, based on 100 for 1914, has risen from 289 
at the end of September, 1922, and 300 at the end of 
December, 1922, to 324 at the end of March, 1923. It 
is still, however, considerably below the figure for the 
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end of December, 1920, when the cost of living reached the 
record figure of 370, thereby bringing about a general and 
substantial rise in wages and salaries of all kinds. In 
November, 1920, according to the index figure of the 
Statistique Générale, the retail prices in Paris of 13 cate- 
yories of foodstuffs were represented by an index figure 
of 4577 (or an increase of 326 per cent. on those of 1914), 
as compared with 221 per cent. at the end of March, 1923. 

The subscription lists for the new issue of three-, SIX-, 
and ten-year © per cent. Treasury bonds closed on Satur- 
dav, when it was officially announced that the reports so 
far received by the Ministry of Finance showed that at 
least 6,500,000,000f of the new issue had been subscribed. 
\s the returns were at that time incomplete, the Treasury 
authorities announced that there is good reason to believe 
the gross subscriptions will amount to over 7,000,000,000!. 
No information is vet available as to what proportion of 
this amount consists of fresh money. As one of the real 
objects of the new issue is to provide money to reimburse 
the issue of two-vear Bonds which come to maturity in 
the immediate future, it is impossible at present to say 
to what extent the operation has been successful, but it is 
officially regarded as completely satisfactory. 





GERMANY. — RUHR — FINANCES —INFLATION— 
PRICES. 


(FROM OUR CORRESPONDENT. } 
Berwin, April to. 


MI. LoucHeur’s mission to England has provoked a great 
deal of comment and speculation, but it is not believed 
that it could have brought a Reparations settlement any 
fhe Ruhr question now dominates everything ; 
and the public attitude here is combative, the belief being 
rightly or wrongly held that France will be obliged by 
monetary losses and damage to her prestige to retreat. 
It is not, however, made clear how Germany can indefi- 
nitely stand the present position, in which the most 
important part of her industries, whose output is needed 
for payment of food and of fuel and raw materials fot 
the unoccupied provinces, are producing almost exclu- 
sively for stock. The solution so far tried is the old cre 
of credit and inflation. In principle the Ruhr industry is 


nearer. 
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now in much the same position as the Republic’s Finance 


Ministry; not having any longer current receipts sufh- 
cient to pay its way, it is pulling along with fictitious 
receipts which, in the end, are mainly supplied by the 
RKeichsbank. Stories of impending German crashes have 
been so often falsified that it would be precipitate to pre- 
dict a crash from the new trouble; but the eifect must be 
increasing impoverishment and a new strain upon the 
classes that suffer from currency depreciation. If this is 
so far not visible, it is because the home currency depre- 
ciation has been so far determined exclusively by the 
mark exchange, and the mark still holds; but from the 
last Reichsbank reports it must be concluded that the 
relative price-stability will at a not distant date be upset 
by the flood of paper money. If so, the temporary stabi- 
lisation of the mark exchange by means of intervention 
will not have brought any benefit. 

Returns of the result of the Gold Treasury Bill opera- 
tion are still lacking. According to the “ Deutsche Han- 
delsdienst,’’ only $12,600,000 has been subscribed : this 
s almost exactly the quarter of the amount asked for 
« hich was reported last week. On the basis of the bankers’ 
uarantee the Government will receive $25,000,000, equal 
o about half a milliard paper marks, or one-tenth of the 
present circulation. The ratio of this sum and of the 
Rei hsbank’s ordinary holding of foreign bills to the 
ircuwlation: rapidly decreases owing to the continuance of 
nflation side by side with exchange stability; and the 
a, ager ete al doi sagt which the exchange 
vrowth of circulation ae oe a ign : — nae 
Probably one cause of th - te oe bes pone tyne 
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has been raised from 494,900 to 497,900 per cent. The 
gold surcharge law has been altered by making the duty 
payable at the surcharge rate of the day of import of 
goods, instead of, as until now, the day of payment 
the duty. Patent fees have been increased fourteen fold 
from the 1st April. Paper-mark loans are still being 
issued by municipal and other local bodies, at rates of ag 
to 11 per cent.; and owing to the mark stability the: 
have a prospect of success. Large new private emission: 
are stated to be impending. In March, increases o; 
capital totalled 13,815 millions against 15,331 millions 
in February; capital raised by newly-founded concerns 
6,656 millions against 4,252 millions, and bonds, in add 
tion to the 500 milliards of the Gold Loan, 7.7 milliargs 
against 33 milliards. 

The Reichsbank report for March 31 shows circulation 
exceeding 54 billions, or more than fourfold that of 4) 
end of 1922, and nearly fifty times that of the end o! 
1921. In spite of the stoppage in the price riss, the 
buying power of the currency in circulation is muci Je. 
than at the end of 1921, the commodities index-figury 
having risen about three times as much as the nominal 
circulation. The statement for the 31st shows an 
increase of go,t10 millions in private Bills, 267,534 mil- 
lions in Treasury Bills, and 562,284 millions, to a total 
of 5,517,919 millions, in circulation. Darlehns advances 
increased by 158 milliards to 1,159 milliards. The legal 
limit for these advances has been raised to 2 billions. 
The Bank continues to book new issues of token money 
in base metals with its “ metal reserve’; the last week 
saw an addition of 2,859 millions of such money, so that 
the metal reserve is now millions, of which 
1,004,830,000m is gold. It is an anomaly that the gold 
should be booked at its goldmark value, and added 
together with a supposedly sixfold greater value of token- 
money, which has practically no metal value at all. The 
new Austrian National Bank books its gold currencies 
and coins at their current exchange value. The move- 
ment of circulation during the past 1} years has been :— 

Million Marks. 


7,055 


December 31, tii biLeks .tkenneeehes 113,639 
March Ee eee ace eibnaina kp 130,671 
June iat og ic mihi nee a aie eh 169,211 
September 30, 1922... .00..cccccseseess ‘see 316,869 
ee ee eee 
PT 2. Diienessecevescecesesecssee SRD 
February 28, 1933....c.ccccccccccccccccss S018 101 
March icine eteanes 
The Bank has suffered considerable losses through 


French seizures of its money. Altogether about 30 mi- 
liards have been seized, and there is no recognised cover 
for the loss. The Bank maintains 5 or 6 note-printing 
establishments in occupied territory, the plates of some 
of which are in French hands. According to th 
“ Frankfurter Zeitung,’’ the Bank has now the help oi 
40 auxiliary printing firms and 20 bank-note paper firms. 
It is considered necessary to print notes in occupied 
territory, because the risk of seizure of notes in transit 
over the new customs frontier would be even greater. 
The need for money on the Ruhr is enormous; at least 
1,300 milliards of 3,800 milliards issued since January 
11 have gone, estimates the journal mentioned, to oecu- 
pied territory. ar 

Prices (Frankfurter Zeitung’s wholesale index) fell © 
March by 5.6 per cent. against 5.4 per cent. in February, 























every group, except focd, showing a material drop. 
Figures (on the basis of 1 in July, 1914) are :— 

— z LO ee 
\Textile — Manu- 411% 

Gold | | Mine- | Miscel- go snp'a 2 
+») | Food. a factur’d wares. 

(Doll a ood \Leath'r rals. laneous Goods. ar 
January, 1920.......... 12 | 20 26 27 11 15 : 
SRA 45 | 38 58 52 | 31 356A 
is. ishehenkan 2045 | 1758 | 3206 2622 | 178 «1518 
February, 1923 ........ 9524 | 5550 | 14137 9312 5347 4786 Bo 
March, 1923 .......... 5381 | 5361 | 9450 8298 © 6949 SSl¢ RT 
April, 1923 ............| 5024 | 530 | 8349 | 7822 | 6434 551) 





All groups are materially above pre-war gold prices, 
manufactured goods being cheapest. The index figure 
for ten home products is 5064, against 6084 at begin: 
ning of March, and for ten imported products 0°: 
against 6767. At the beginning of February hom« 
goods were only 3838, against 9863 for foreign, so that, 
as always in times of mark stability, the disget 
between prices of home and imported goods has oom 
to disappear. Judging by the American and English 
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-adices, German gold prices are still well behind those of 
leading high-exchange countries. The official wholesale 
‘adex for March is 4888, against 5585 in February, 
but these are average prices for the whole month. Iron 
prices, after remaining unchanged since late in F ebruary, 
have been cut to: Hematite 646,300m per metric ton, 
Foundry Iron No. I. 616,300m, ditto No. III. 613,300m, 
Siegerland steel-iron 843,700m, Spiegeleisen (6 to 8 per 
cent. mang.) 934,600m. Supplements are charged for 
‘ron smelted with foreign coal; and English hematite and 
foundry iron are being delivered a little cheaper than 
this dearer kind of native iron. The first deliveries of 
‘ron from Hungary have been made, and steel rails have 
heen ordered from Austria. In spite of the Ruhr 
embargo no shortage of heavy iron is felt in the unoccu- 
pied provinces ; owing to the large reserves and to con- 
siderable imports, the supply is sufficient, and the market, 
after being for a short time very active, is now dull. 
The iron and steel using finishing industries everywhere 
complain of bad business, in particular the small iron 
goods and cutlery concerns of Hagen, Remscheid and 
Sclingen. 

The unemployment reports show further increases, 
and as the reports are always belated, present conditions 
are probably worse than is shown. The number of pub- 
licly-supported unemployed on March ist was 194,591, 
against 149,181 on February 1st, 85,419 on January ist, 
and only 16,678 on October 1, 1922. The highest number 
in the last two years was 413,321 on April 1, 1921. The 
rate of unemployed among Trades Union members on 
February 24 was 5.7 per cent., against 4.4 per cent. a 
month earlier, the rate of men working on short time 
16.5 per cent., against 13 per cent. 








ITALY.—WHOLESALE PRICES—COST OF LIVING— 
STABILISATION OF THE LIRA—ABOLITION OF 
OBSTRUCTIVE TAXES AND A NEW TAX ON 
TURNOVER—HOTEL AND RESTAURANT TAXES. 


(FROM OUR CORRESPONDENT.) 
Turin, March 27. 
PROFESSOR Bacui's index number of wholesale prices, cal- 


culated on the basis of 1920’s prices (100), has settled 
down in recent months :— 





Nov, June, | Oct., | May, | Oct., | Jan., | Feb., 
1920. 1921. | 1921. 1922. 1922. 1923. 1923. 








Vegetable foods ...... 107-7 970 1158 106°3 1129 1094 | 1091 
NE ocncticxneuies 1241 100°5 128°5 939 | 1135 1084 | 107°8 
Chemicals ............ 107°7 634 7146 673 | 721 693 | 698 
SO —>— ooe| 940 458 756 657 | 846 808 | 830 
Mineralsand metals... 1014 | 604 641 575 691 | 625 | 643 
Building materials ..... 1126 | 1016 | 909 | 785 | 863 | 875 | 861 
Miscell’neo's vegetables 108°7 950 1144 964 1236 124-7 1299 
Miscellaneous ........ 105°2 90°4 94°2 879 96°0 988 | 923 
General index ........ 107°3 815 | 959 | 833 962 92 | 932 


In this series a seasonal movement of prices is evident, 
which corresponds closely to the usual strengthening of 
foreign exchanges in the autumn and decreases in the 
paper cost of purchasing foreign goods in the spring 
months. It seems, however, that the worst point was in 
the autumn of 1920, when Italy was on the brink of a Bol- 
shevist experiment. In recent months the general index 
would have been better if the Ruhr affairs had not exer- 
cised an evil influence on the exchanges, and textiles had 
not gone up, according to a general world tendency. If 
the lira has not followed more strictly the vagaries of the 
French franc, the cause may lie in the increased hope that 
the public budget will balance, and that sales will be made 
ot balances held by Italian business men in foreign 
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(on the basis of the first half of 1914 = 100) is calculated 
as follows in Turin :— 


' 
Food Cloth-| House Heat & Miscel. Genera! 
“| ing. | Rent Light. laneous Index. 
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Semunry, 1990 .......0002- 351 327 | 100 406 jA4 318 
April, NS -oof SM 497 | 110 417 544 470 
July, (a ¢nehngen ; 446 411 ; lo 354 537 405 
I Ue ss cca ceatucaly 524 454 120 435 591 466 
April, hh, a arty dallas ‘ $70 433 | 120 378 587 $24 
eae 531 437 120 ; 411 ; 57 465 
December, .,, ee 517 437 120 416 | 578 457 
January, De buaae vewe 499 435 120 423 | 574 446 
| ise 484 435 120 428 | 574 | 438 


We may observe here the same tendency towards maxi- 
mum in the winter and minimum in summer and spring 
months. The average increase in the cost of living corre- 
sponds closely with the depreciation of the lira in gold; 
and as the gold has been depreciated itself, it seems that 
the purchasing power of the lira is better in Italy than in 
foreign countries. When the July figures are forthcoming 
the house rent item will rise abruptly to about 200, as the 
new system of rent regulation by arbitration will then 
begin to be applied. 

At the recent meeting of the International Chamber of 
Commerce held at Rome, a renewed proposal by Pro- 
fessor Cassel for the stabilisation of exchanges met with 
a very cool reception by the average public opinion in 
Italy. The motion was shelved under the guise of a 
vague acceptance of the principle. Public opinion in Italy 
still clings firmly to the hope that in some future day the 
lira will be restored to the old gold parity. No proposals 
for fixing the lira at, say, 25 cents gold has the slightest 
chance of being entertained by responsible statesmen or 
parties, notwithstanding that no one is capable of pre- 
dicting when and how the full restoration to parity will 
be effected, and how it will be possible to overcome thie 
great difficulties which would arise in the balancing of the 
public Budget and in the dislocation of industries. Perhaps 
time will work its own salvation, so that when stabilisa- 
tion has been reached in fact, no one will cavil at a law 
to sanction it. 

Signor De Stefani, Minister of Finance, has taken 
another step in the truly gigantic task of simplifying 
our complicated tax system. A decree of March 18, 1923, 
abolishes certain taxes :—({1) On production of silk tex- 
tiles, which was imposed at the rate of 10 per cent. on al! 
natural and artificial silk goods, and greatly hampered 
the trade and export of this our greatest national in- 
dustry ; (2) on sales of gems and gold and silver goods, at 
a progressive rate of 5 to 20 per cent. As gems and gold 
objects areeasily smuggled, the tax was scarcely productive, 
and encouraged the substitution of secret deals for honest 
and open commerce ; (3) on sales of so-called luxury goods, 
at the rate of 12 per cent. of the price. The high rate 
of the tax favoured collusion between dealer and clients. 
In its stead, Signor De Stefani has enlarged an exist- 
ing tax of 0.36 per cent. on all sales of goods between 
producers and dealers, and dealers and dealers. Excepting 
foods, all goods sold will be subject to a tax every time 
they change hands. The tax is somewhat on the pattern 
of the French turnover tax, with this difference, that it 
will not hit sales direct to final consumers, but only sales 
between the original importer or producer and the last 
dealer. The tax will be at the rate of 0.50 per cent. on 
the price of raw materials and agricultural produce, and 
of 1 per cent. on all other products. A select list of a 
few luxury goods (gems, ivory, motor cars, Oriental car- 
pets, choice furniture, &c.) will be taxed at 2 per cent., 
and in these cases alone the tax will also affect the sales 
direct to final consumers. 

Foreign travellers in Italy will be interested in another 
decree published on March 18, 1923, concerning taxes 
on expenditure in hotels and restaurants. All over Europe 
travellers are often bewildered at the variety of taxes 
and stamps laid on their hotel expenses and bills. From 
July 1, 1923, taxes will be laid as follow, without addi- 
tions :—-Tax on hotels or pensions, 8 per cent. for 
luxury or extra category, 4 per cent. for first and second 
category, 0.50 per cent. every other category. Tax 
on restaurants (single meals) :—Luxury or extra category, 
1 lira for every person, irrespective of amount paid; 
every other category, inclusive of meals at clubs, &c., 
20 cents, whatever the number of persons, if the amount 
paid is not higher than 20 lire per person; if the sum 
paid exceed 20 lire, a fixed tax of 20 cents and, in 
addition, 30 cents for every person. 
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— ENDITURE—A NEW LOAN 
a — CHEAPER MONEY — LABOUR 
TROUBLES—QUIET STOCK MARKETS. 
(FROM OUR CORRESPONDENT. } 
Maprip, March 25. 


For the first time since he became Minister of Finance, 
Sefior Pedregal has made a declaration to the Press of 
his intentions, but in such vague terms that no one Is any 
the wiser. The economies which were promised by the 
Government have not materialised, and the deficit has 
increased rather than diminished. The papers frequently 
quote the example of England and suggest that it should 
be followed by Spain, but the man has still to be found 
who could take the matter in hand with sufficient energy 
and tenacity to ensure success. Besides, there is a big 
difference between both the politicians and taxpayers in 
the two countries, and the same methods could not be 
applied. The principal difficulty lies in the violent oppo- 
sition which is put up immediately any ‘‘ vested interests ? 
are touched, and this opposition is supported by many of 
those who are not directly interested, in the fear that 
their turn might come afterwards. This system of ** live 
and let live’ effectively prevents any of the promised 
Government economies, and the general public, which, in 
common with most Latin countries, takes little direct 
interest in the management of its affairs, only wakes up 
a little when extra taxation touches them; the Govern- 
ment then comes in for its share of abuse, which soon 
cubsides, leaving things as they were—except the cost of 
living. 

Of the last issue of Treasury Bonds there only remains 
some 25 million pesetas, and a further issue is expected 
shortly either of more Treasury Bonds or of a Consoli- 
dated Loan. Although it has not vet been officially 

announced, the discount rate of the Bank of Spain is to 
This will 
probably be followed by an all-round reduction of the in- 


be reduced from 5 per cent. to 44 per cent. 


terest allowed by local banks on current account, especi- 
ally in view of the large balances held by nearly all the 
banks and the lack of temporary investment for them. 
Spanish industries have not got over the crisis, and are 
not asking for capital for the purpose of development. 
On the other hand, the workmen's syndicates have not 
yet fully grasped the fact that the time has come for them 
to give way on the question of wages, and their stubborn- 
ness has caused lock-outs to be declared in the different 
industries. In Barcelona there has been a revival of 
terrorism, and quite a number of persons have been shot 
in the streets, some belonging to the extremists’ camp 
and others with moderate tendencies. Whilst this state 
of affairs exists, it is extremely difficult for Barcelona to 
produce economically or compete with other countries, 
even for internal trade, and this in spite of the formidable 
Customs tariff. Once capital and labour are able to come 
to terms, it is probable that the country will see a 
decided improvement, as Spanish finances are really on 
a sound basis compared with those of other European 
countries at the present time. 

The Madrid Stock Exchange is being modernised by 
the installation of private telephone booths for the use 
of the principal banks, but the effect of this improvement 
is somewhat marred by the announcement that 2.50 
pesetas entrance fee will be charged in future instead of 
©.50 peseta, as up till now. The “‘ Bolsa,’’ which had 
already lost a great part of its animation, will now be 
quieter than ever, and there is a decided tendency on the 
part of the banks to transact the greater part of their 
exchange business directly over the telephone, during the 
mornings especially, in view of the practice of falsifying 
the official closing rates. . 

a volume of business transacte: 
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ROUMANIA.—FUNDING OF COMMERCIAL DEBTs_ 
IMPORTS FROM GREAT BRITAIN — GRAIx 
EXPORTS— EXCHANGE RESTRICTIONS—FRENoE ‘ 
LOAN. 

(FROM OUR CORRESPONDENT.) 


BUCHAREST, March 3, 
J 


Tue successful outcome of the visit of the Commissioy 
to Great Britain to negotiate the funding of Roumaniar 
commercial indebtedness to British merchants contracted 
before January 1, 1922, has caused considerable satis. 
faction here, not because either side is completely satis. 
fied with the terms obtained, but because the way has 
now been cleared for a restoration of mutual confidence 
and understanding in the commercial relations between 
the two countries. As the conditions of the agreement 
are to be carried out under the guarantee of the Banca 
Nationala, Parliamentary approval must be obtained be- 
fore the agreement becomes effective, and the necessary 
‘‘ project of law’’ has already been drawn up and pub- 
lished. Mr Vintila Bratianu, the Minister of Finance. 
however, has let it be understood that Parliamentar, 
sanction should not be sought until the Debt Commissior 
has completed its negotiations with the creditors of severa 
other European countries, including, it is understood. 
France, Belgium, Italy, Switzerland, and Holland, 4 
French journal, published under semi-official auspices, has 
stated within the last few days that French creditors 
ought not to be asked to accept the terms just negotiated 
with British creditors, the extension of payments over a 
period of 20 years, apparently, not being at all to French 
liking. 

A consideration of British trade figures with Roumania 
during recent years would seem to indicate that a re- 
storation of mutual confidence cannot but have a beneficia! 
effect. During the year 1920 British merchants shipped 
to Roumania goods to the value of approximatel 
£:7,500,000, and over £6,000,000 worth were shipped 
during 1921. But last vear the total fell to only 
£,2,600,000, and while this represents an increase of some 
£000,000 over a good pre-war year like 1913, the price 
level in 1922 was probably at least 25 per cent. higher 
than in 1913, so that the volume of goods shipped during 
1922 was presumably less than in 1g13—and Roumania, 
meantime, has doubled her area and population. 

While some portion of the decreased value of British 
exports as between the years 1921 and 1922 can be 
accounted for by the increased purchases of Roumania 
merchants in Germany, most of it is probably due to the 
decreased buying power of Roumania. The French occu: 
pation of the Ruhr has no doubt led to increased purchases 
—particularly of iron and steel products—from British 
sources during recent weeks; but the latter factor (de- 
creasing buying power) is still strongly in evidence, and 's 
directly traceable to the succession of poor grain harvests 
(from the point of view of the surplus available for export 
in recent years. Even with the acquisition of the new 
provinces, the foreign commerce of Roumania is still over- 
whelmingly dependent on the volume of grain available 
annually for export. In 1913 grain exports totale’ 
2,939,253 metric tons from the Old Kingdom, whereas the 
exports of grain from Greater Roumania duriag the _ 
1920, 1921 and 1922 were only 973,094, 1,510,283 ane 
1,190,299 tons respectively. Lumber, petroleum anc 
cattle exports during 1922 show substantial increases ove’ 
the preceding years, but they are not sufficient to com 
pensate for the decrease in cereals. 

A further restrictive influence on the country’s buying 
power, as well as on the general agricultural situation, © 
the maximum price regulation for the principal bread 
grains, and until the price of bread is decontrolled (whic : 
is a measure the Government could hardly attempt unde 
present conditions), and until export taxes are consider- 
ably reduced, it is hardly to be expected that any Ve 
considerable volume of grain will be available for sale 
abroad. Stocks of manufactured articles (particularly al 
tiles) throughout the country are reported to be very ae, 
and even a slight improvement in the general situatio! 
would almost certainly lead to substantially increased pur 
chases abroad. ; 

The law for the contro! of foreign exchange t 
tions, which came into effect on March rst, seems t 
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much 


oreign exchange. 


fairly well 


around 1,000 to t 


stabilised 
he pound, but only 
inconvenience to persons 
If the law is to be 


for a 


few 


weeks at 
at the expense of 


having to buy or sell 


rigidly enforced, it 


myst be expected still further to restrict the economic life 


of the country. 


A measure providing for a credit to Roumania ot 


a9,000,000f (to which reference was made in the Econo- 
mist of January 
French Chamber for approval. 


was 


3th) 


recently 


this amount will be turned over in goods. 


Letters to | the Evitor, 


THE APPROACH OF A FREE GOLD MARKET. 


TO 


THE 








EDITOR OF 


Sir, —Your correspondent 


ae 


the 


THE 
Mr 


Government 


ECONOMIST, 
Louis H. 


tion in the hands of the Bank of England.”’ 


eart of this statement is correct, but vour correspondent 
. in error with regard to the first. 
neople did during the panic of August, 1914, that some 
to allay it, but 
made of 


credit instrument 
dubious as to the use which 
powers of issuing paper money by the Treasury. 
Mr Lloyd George, the then Chancellor of the Exchequer, 
ntroduced the Bill granting these powers to Parliament, 
| asked him what steps would be taken to redeem the 
His reply was that he had no doubt when the 
casion (i.e., the panic) had passed it would be to the 
terest of the banks to retire the notes. 
| again repeated my question, and his answer was that it 
vas against public policy to retire the notes, and after a 
third attempt to elicit an answer, he stated that he hoped 
they would become popular and form a part of our cir- 
So easy is it for a Government, any Govern- 
ment, having once discovered this method of raising the 


notes, 


ulation. 


was 


wind, to desire to retain it. 


exchanyes ; but all in vain. 


or those who did not wish to listen. 


id are continuing to do so. 


his cause, 


undations of 


t 


113 Cannon street, E.C. 4, April 7th, 1923. 


necessary 
would be 





I recognised, as most 


I pointed out at the time the 
evils of inflation which would follow from this action, the 
rise in prices, the export of gold, and derangement of the 
My voice fell upon deaf ears, 
We paid the penalty, 
In large measure the costly 
‘trikes and industrial disputes are directly traceable to 
Values have been altered, and the economic 
the country have been disturbed. 
re now gradually being restored, and it is because I do 
t wish to see a repetition of these misfortunes that I 
ivoecate that the control of the power of issuing paper 
money shi uld be handed over to the Bank of England.— 
‘am, Sir, vour obedient servant, 


vy submitted to 
It is confirmed that all of 


should 


A little later 


the 


Cross, in a 
letter in your issue of the 7th inst., quotes me as having 
stated at the recent annual meeting of the Sound Cur- 
rencv Assoc iation that 
have been allowed to issue the Treasury notes, and in- 
timated that powers would be sought to place this fune- 













never 


The latter 


was 
such 
When 


These 


— D. M. Mason, 
Chairman Executive Committee Sound Currency 
\ssociation. 


SINKING FUNDS v. TAXATION. 


SIR, 
th 


THE 


of the 


EDITOR OF 


serious 


problems fac ing this country. 
our tt. 2 a » . - - a - 
wa sinking fund of £50 millions would repay £5,000 
nillions in 38 years, provided the reduction in the interest 


( harge 


1 
¢ 
we 


A 


charge would be only £ 
Yasis of the present ave 
Vhis would me 


Or, Say, 


> 


THE 


financial 


and 


ECONOMIST. 


\ . . ° < . . 

: our leader in the last issue of the Economist is 
© clearest exposition I have seen published during the 
ist two years 


economic 


But I cannot understand 


eas a result of the annual repayment is added to 
sinking fund.”’ 


_ ‘A sinking fund of £50 millions per annum would repay 
‘N38 years £1,900 millions. 


The reduction of the interest 
millions per annum, on the 


rage percentage of interest paid. 


an a further repayment of £76 millions, 


£8o millions—total, 
On the other hand, 
considerable 
to the Gove 


rnment as income-tax. 


£1,980 millions only. 

it should be borne in mind that a 
percentage of the debt charge is paid back 
That item of revenue 


fund.”’ 
reasons 
sufficient revenue for the latter. 


of population and of 
twentieth century as 
century; in other words, we cannot expect to repay the 





MUTUAL LIFE ASSURANCE. 


SCOTTISH PROVIDENT 


INSTITUTION 
UNDER ITS 


DISTINCTIVE SYSTEM 
ISSUES 


THE BEST POLICY 


FOR A BUSINESS MAN 


(Low Premiums. Limited Payments ) 


FUNDS £17,000,000. 


HEAD OFFICE: 6, St. Andrew Square, EDINBURGH, 
LONDON: 3, Lombard St., E.C.3; 17, Pall Mall, S.W.1. 





would diminish pro rata to the repayment of the debt, 
and the reduction of the charge thereof. 


You say the real issue lies between the possibilities of 
a capital levy and a ‘‘ bold and sustained sinking 
As the former 1s impracticable for the j 


just 
advanced by you, the problem is to create a 


Your solution seems to be that further economies 


should be effected by the Government, but this can only 
be limited. 
further trade depression could easily counterbalance any 


such economies. 


Besides, a further decrease of revenue due to 


You admit that we cannot expect a similar development 
productivity to happen in the 
was the case in the nineteenth 


war debt by producing sufficient goods at pre-war level 
of prices. If this cannot be done, then the only logical 
and practical conclusion, to my mind, is that the values 
of commodities should be brought back to the average 
level at which the war debt was contracted. It is within 
the power of the banks to accomplish this, and to control 
the stability of prices through the medium of credit 
facilities, as it has been done frequently in the past. 

It is above the comprehension of any reasonably minded 
man that the nation should be expected to suffer a low 
standard of life for several decades, because the money 
value of the debt is practically trebled through delibe rate, 
artificial deflation of prices of com- 


premature, and 


modities. i ~ 

The war debt is a fictitious credit in the sense that 
the goods produced thereby are wasted. So long as we 
have the colossal inflation of £8,coo millions war debt 


credit, it is idle to talk about the dangers of currency 


| inflation ; particularly when it ‘s remembered that even in 


the davs of the so-called “ gold standard,’’ 95 per cent. 
of the trade was conducted by bank credit, cheques, and 
other negotiable documents. 

The policy of deflation through contraction of credits 
was a blunder of the first magnitude. It has crippled 
the sources and the mediums of the production and the 
distribution of wealth, and thereby retarded consid rably 
the prosperity of this country. 

According to your correspondents, the 
has set in months ago in the United States of America, 

and the overseas trade of France and Germany has ex- 

ceeded both in value and tonnage the 1913 figures. 

This means that our competitors are increasing the 
production of wealth, whereas we have still nearly two 
millions unemploved on doles. Surely this is not sound 
finance?—Yours truly, OBSERVER. 

74 Princess street, Manchester, April gth, 1923. 

[(‘‘ Observer ’’ has forgotten the effect of compound 
interest, and has only added one year’s saving of interest 
to the debt repayment. If the saving of interest is added 
every vear, the size of the sinking fund increases every 
vear and the saving of interest increases with it. £50 
millions a year accumulating at compound interest of 
44 per cent., or, in effect, a cumulative Sinking 


= = 


Fund of £50 millions a year will amount to £5,000 


revival of trade 
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millions in approximately 35 years. In - second 
vear the sinking fund would be £524 ane, 
in the tenth £744 millions, in the twentieth £1154 
millions, and in the thirtieth £150 millions. On 
the second point “ Observer ’’ has overlooked the fact 
that money taken from the taxpayer and repaid to holders 
of war debt is almost entirely reinvested, such taxation 
being, in fact, a means of ensuring that this amount of the 
nation’s income is saved and not spent on immediate con- 
sumotion. Presumably, it will be invested at a profit on 
which income-tax will be payable. As to the third point, 
apart from the saving of interest which a sinking fund 
policy makes possible, the Budget should further be re- 
duced by the automatic fall of the pensions charge and by 
economies in Government services. In this latter connec- 
tion we point out elsewhere that the Civil Services are to- 
day costing nearer three times than twice our war expendi- 
ture on these same services. We agree with “ Observer ”’ 
that in equity it would be fairest for the war debt to be 
repaid at the price level at which it was incurred, but if 
the average price level prevailing at the various dates 
when our war debt was raised is calculated it works out 
at about So per cent. above the pre-war level, which 1s 
not very far from our present situation. We cannot 
discuss the subject of deflation in a note to a letter, but 
would only observe that during the past twelve months, 
when £125 millions has been taken from the taxpayer 
and returned to the capital market in the form of debt 
repayment, there has been a steady absorption into work 
of about 500,000 unemployed, and that although we have 

vet absorbed the increase in population which has 
occurred since 1914, our national production to-day is not 
far short of the pre-war level in most of our industries. — 
Ep. Ee qnomist. | 


PUBLIC AND PRIVATE INSURANCE ENTERPRISE. 
TO THE EDITOR OF THE ECONOMIST. 


Sik,—Surely the writer of the note on above in your 


issue of March 31st is under a misapprehension regarding 
the salient facts of the industrial insurance industry. 

The Post Office insurance department is a failure be- 
cause it is prohibited by the Treasury to canvass even in 
the P.O. department, and because of the ignorance and 
apathy of the masses, who are unaware that it offers them 
terms 40 to 60 per cent. better than those of the private 
enterprise companies. Its expense ratio is only 5 per 


cent. On premiums, as against 44 per cent. average of the 
It has no lapses, and it gives surrender values 


companies. 
alter two years’ premiums have been paid. 


The lapses in the companies cannot be placed at less 
than 6,000,000 policies yearly, and assessing each policy at 
an average of 20s, that shows six million pounds to be 
Thus we 
find that over 60 per cent. of the premiums paid are lost 
Surely the economist cannot regard this 
waste of small savers’ money as proof of the superiority 


added to the 44 per cent. required for expenses. 


to the assured. 


of private over Government enterprise ? 


The industrial insurance of the private companies is a 
success only in so far as its shareholders, directors, and 
chief officials have some of them made colossal fortunes 


out of it. 


The Onslow Bill should, in the interests of the poor 
and ignorant, and to redeem the character of private enter- 


prise, be passed in its entirety.—-Yours, &c., 


7 ; J. M. MacDrarnmip. 
10 Gnillespie-crescent, Edinburgh. 
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French Economic Life.”’ 
aspects only, and, although the volume under rey 
tains no announcement on the subject, we learn loin 
another source that other important aspects—such as the 
effects on prices, wages, population, agriculture, metal. 
lurgical industries, &c., will be dealt with in subsequent 


volumes. 


page 30 is reached) that ‘* the present ’’ or 
to November, 1g1a. 
elucidation by an editorial note, and it is unfortunate that 
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Obviously it deals with a fey 


IeW con- 


Within their limits, however, the essay< 


are 


well done. The first—that on the effect of the 
war on French’ shipping—perhaps contains for : 
brief essay too much statistical and too littl 
descriptive matter. Out of 25 pages, 11 are in 


tabular form, of which four are devoted to the freight 
rates prevailing in the French merchant marine from 
December, 1913, to December, 1917, and the statistics 
are a little confusing until it is realised (which is not until 


ese 


now ”’ refers 
This article also requires occasional 


errors occur in two of these—viz., on page 16, where the 
editor refers the reader for an explanation to page 32 
instead of to page 34, and on page 30, where he describes 
c.f. as a ** technical abbreviation for cartage, insurance. 
and freight.’’ The essay contains no mention of the 
rationing of tonnage which was as necessary in_ the 
French as the British mercantile marine, nor is any ac- 
count given of the work of the Inter-Allied Maritime 
Council. Sir John Salter’s excellent book on British 
shipping during the war may have made us somewhat 
critical of other essays on the same subject. 

In the introduction to the essay on French finance, Pro- 

“ 


fessor Nogaro reminds us that 
of hostilities the 


even before the period 
status of French rather 
abnormal; the Budget did not balance; the fiscal system 


was archaic; and the general income-tax, just voted, had 


finance was 


| not vet been put into effect when the war began ’’—but 


in those days *‘ the monetary situation was excellent and 
the exchange favourable.’’ 

Probably the essay of most general interest is that o! 
Professor Oualid on Labour. When the mobilisation 
decree was issued 34 million reservists flocked to the 
military depots, rendering it necessary for factories to 
close down and the harvest to be gathered by old men, 
women, and children. Those establishments which re- 
mained open retained only one-third of their personnel. 
As in this country, the first problem was that of unemploy- 
ment, but partly because of the predominance of agriculture 
and partly because the country’s decreasing population 
‘constituted an effective guarantee against chronic un- 
employment,’’ the machinery for dealing with it had not 
been developed in France. Soon, however, the struggle 
for materials began, and revealed a scarcity of labour. The 
true nature of the struggle was apparently no _ better 
realised in France than in England, for it was thought 
‘‘ that the war could be conducted with the materials and 
supplies already on hand together with the maintenance 
of the necessary repairs.’’ When it was clear that this 
Was not the case, vigorous steps were taken to secure the 
necessary labour, and the number of workpeople employed 
in the munition factories rose from 45,000 at the beginning 
of the war to two million at its end. 


Professor Qualid 


at 


describes the steps that were taken to bring this about ; 
not only were men withdrawn from active service ane 
women recruited to take the place of men, but over 
140,000 coloured labourers were recruited from North 
Africa. Annam, Madagascar, and China, all of whom were 
employed on different kinds of agriculture and industrial 
work for the support of the Army. At the same time, the 
‘Minister of Munitions organised the recruiting of foreign 
labourers of the white race, and by the end of the wa! 
more than 100,000 foreign labourers had been brought into 
France through the direct efforts of the Government, ™ 
addition to those brought in by private manufacturers, 
Professor Oualid also describes the position with na 
to wages, strikes, working conditions, &c., and has son 


Books and Publications. 


“EFFECTS OF THE WAR UPON FRENCH ECONOMIC 
LIFE.” 


We can understand Professor Gide’s difficulty in finding 
a fitting title to this volume (which consists of five mono- 
grams by well-known authorities on the effects of the war 
on the French mercantile marine, textile industry, finance 
commercial policy, and labour), but we think he is claim 


ing too much when he calls it the “ Effects of the War on 
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April 14, 1928.) 


‘nteresting remarks on the relative efficiency of male and ; 
iB 

female labourers. 

¢ 4 word of commendation must be given to the anony- 


mous translator, whose work has, on the whole, been very 


well done. 





THE STORY OF A GREAT INDUSTRY.* 
just a century ago, James Muspratt of Liverpool 
,owned a series of thrilling adventures in the Napoleonic 
Wars by the more fruitful adventure of manufacturing 
Jkali from salt by the Leblanc process, whose inventor 
had died in poverty in France. This interesting pamphlet 
describes the gradual perfecting of the process and of its 
mechanism, the recovery of its waste products, their 
utilisation for the production of other chemicals 
indispensable to the textile, paper, aluminium, and various 
other industries, and the concentration of the manufacture 
‘) districts where all or most of its raw materials were 
at hand, chiefly on the Mersey and Tyne, and, after the 
discovery of salt-beds at the mouth of the Tees, ct 
Middlesbrough. But it was gradually affected adversely, 
first, by the development of rival works behind tariff 
valls in the United States and Germany, then by the 
cheaper production effected by the ammonia soda process 
introduced by Brunner, Mond and Co., in 1881. Still, the 
Leblanc process had an advantage in the variety of its 
bye-products, and its users met the competition, first by 
. trade agreement, and eventually by the formation of the 
United Alkali Company in 1890. The great services 
of the company to British industries during peace, and 
to the nation during the war in facilitating the produc- 
tion of explosives, and meeting the chemical warfare intro- 
duced by Germany, are fully set forth; but the Leblanc 
process was finally abandoned in 1920, partly through 
cificulties resulting from the war, and partly through 
its supersession by the electrolytic process developed by the 
company on the Tyne. The human element in the history 
is supplied by interesting accounts of the Muspratt and 
Tennant families, whose members led the development 
of the industry and still take part in its direction ; and the 
record is closed by an account of the influence of its 
agents in spreading chemical knowledge in such countries 
as Mexico and Japan. The whole pamphlet is a valuable 
contribution to the history of the British chemical 
industry, and a vindication of it against the exaggerated 
claims of its German rival. 


————— 
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BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, London, E.C.3. 


The Bank has close working arrangements with Agents and Correspondents 
in all the principal towns throughout the world, and is in a position to offer 
complete banking facilities to merchants and others for the transaction of 


EVERY DESCRIPTION OF OVERSEAS BUSINESS. 
Foreign Exchange transactions arranged. 


Chief Foreign Branch - 168, Fenchurch Street, London, E.C.8 
West End Foreign Branch - - 1, Pall Mall East, 8.W.1, 
Liverpool Foreign Branch - - 42, Castle Street, Liverpool, 
Manchester Foreign Branch 94, Portland Street, Manchester, 


STOCK EXCHANGE NEWS, 


SETTLING DAYS. 
TICKET. 
April 18. | 


Account. 
April 19. 

It is not difficult to single out the main feature of the Stock 
Exchange markets this week. ‘The strength of all gilt-edged 
securities figures so prominently as to make it the outstanding 
object of interest, and of satisfaction, to the solid investor, who, 
while he has no desire to change his holdings, nevertheless is 
pleased to see his stock increasing in value. The War Loan 
attained the highest price touched since it came out 6} 
years ago. India Government stocks have spurted in a manner 
rare in such staid issues. Dozens of rises are marked in Cor- 
poration stocks, Home Railway pre-ordinary, and Indian rails, 
while the supply of colonials—like that, indeed, of evervthing 
else in the gilt-edged sections——has diminished to a | int at 
which jobbers themselves are fain to confess that their lists of 
stocks on offer have become almost farcical, so w ide are the 
gaps between the names of the few stocks obtainable. 

The careful investor who has been watching the trend of 
events, and observing the tendencies of the markets as reflected 
in serious financial papers, will feel no surprise at this develop- 
ment of a movement that has been gathering force tor some 
time past. Not until trade revives in earnest, and money is 
required for commercial purposes is it likely that there will 
be any weakening in the robust appearance presented by all 
investment securities. 

Rises in French railway bonds outstrip improvements in the 
French Government issues, but there is not much trade doing 
in either. Greeks have been going down, Chilians are better, 
the foreign market, on the whole, somewhat placid. 

Home Railway ordinary stocks gave way abruptly, on the 
fear of a strike, which caused a good many holders to sell at 
prices that showed them excellent profits, but which would have 
been more substantial still had the stockholders not waited for 
the time when the market should turn downwards before they 
got out. A fair amount of support was forthcoming at the 
lower levels. Grand Trunk Pacific debentures have gone back 
a little; Mexican Rails are dullish. In Argentines, the feature 
is the strength of all pre-ordinary issues, this following upon 
the same lines as that indicated above in regard to British gilt- 
edged stocks. 

The rubber market is inclined to go better, but the sticki- 

ness of the raw material offers no encouragement to prospective 
buvers. There is more doing in the oil market, where specula- 
tion in British Controlled shares, and in various others in com- 
panies expected to benefit by the Venezuelan oil discoveries, 
have fanned a little flame of optimism. Reports of revolu- 
tionary trouble in Roumania had no effect upon prices of oil 
shares. The main excitement this week in the industrial 
market centred upon Imperial Tobacco shares, the price going 
up with a rush, on rumours of an imminent bonus distribution 
of shares. The other members of the tobacco group, after 
being good, reacted a trifle, but have been overshadowed by the 
animation in Imperials. Substantial rises have taken place in 
the insurance market, the shires of the leading companies 
going up by leaps and bounds on a few increased dividends, 
coupled with the expectation that the future holds bright 
promises of dividend advances all round. 
' The banking market follows in the same direction, though 
much more quietly. Shipping shares are steady, the Cunard’s 
7} per cent. dividend, the same as that of a vear ago, meeting 
expectation. Brewerv stocks have been marking time on the 
eve of the Budget announcement, and amongst textiles, specula- 
tion has ebbed to some extent, though prices maintained most 
of their recent rises. The iron and steel market is firm. Gas 
stocks have been better and electric lighting shares difficult to 
buv. Most of the newly issued stocks stand at a premium, 
though with some of the latest rubber companies underwriters 
got left with shares, and the prices drooped to a small dis- 
count. 
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A bad report from the East Rand Proprietary Mines caused a 
sharp drop in the shares of that company, and led to sympa- 
thetic heaviness in the Kaffir list as a whole. A handful of 

























































taking into consideration goodwill or assets Prog 
are given for the past three vears. This js , Font 
prospectus, but it will probably appeal better to thon.” 


> . . ° 1OS@ wrt 
Rhodesians went a shade better, more especially those in which | some knowledge of the directors and the particular jp tu rin ? 
speculation has been taking active interest during the past few ola Diamond Company.—Reei Naito 

months, Selukwes being more particularly favoured. Russians Aug D pany. egistered asa limited com. 


pany under the laws of the Republic of Portugal, 
and issued share capital, £2,000,000, in shares of £; ¢.,1 
The company was formed in October, 1917, to seek 7 iach 
in Angola, Portuguese West Africa. In an advertisement —- 
in accordance with Stock Exchange regulations, m i a ms 
is given. It is stated : ‘‘ Of the company’s capital, 1s cs 
fully-paid shares were issued in respect of the purchase a 
rights of the Companhia de Pesquizas Mineiras de Ap ae 
559,000 shares were subscribed and paid for in cash; ss 

of 100,000 shares was allotted credited as fully paid up eae 
is now held by the Angola Colonial Government.” It js pointed 
out that the terms of the two contracts between the company 
and the Portuguese Colonial Government of Angola, the com. 
pany made the Colonial Government a loan in Belgian frotice 
corresponding to £,200,000 in 1921, and to 4£:200,000 in 1922, 


are flat, and the lack of buoyancy in tin, the metal, became 
reflected in dulness amongst shares in the tin-producing com- 
panies, Cornish, Malayan and West African, though a good 
report from the Ropp company was cheerfully useful in the 
latter list. Copper shares went better towards the end of the 
week. Diamonds remain tolerably firm, but business in all the 
mining markets has been on a modest scale. 


Authoris, d 


NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 


a 


Further 
Nominal Cash First Lia- 
Capital, Subscription. Payment. bility. 
z £ z z 
Amount previously recorded .... - .» 86,484,000 


‘° ‘° * and a loan of £94,233 38 9d in 1923. The £.400,000 advanced 

ISSUES OF THE WEEK— in 1921 and 1922 are to be reimbursed by 20,337,368.7: Belgis 
4% Treasury Bonds, 1931-33 (by ane anil tees “~" i din 7 IIIS 49 sian 
tender), £1,000,000 at 953, .... ewe 951,000 oe Be. - francs, and interest of same is payable annually in Belgian 


an 


2 tr 


francs. It is further mentioned that ** the company is liable ¢ 
make further loans to that Government in each year up to and 
including 1935 equal to one-half of the share of the net profits 
received from the company in the preceding year. Interest on 
these loans is payable at 1 per cent. above the official discount 
rate of the issuing bank of the land where the credit will have 
been opened, and such interest is to be annually deducted by 
the company from the dividends or share of profits due to the 
colony or from the loans to be made to the said colony, in 
virtue of a provisional agreement made with its Government.” 
Profits are to be apportioned as follows :—5 per cent. to 
the reserve fund, 10 per cent. to the shareholders, 10 per 
cent. of the remainder to the directors as participation, and of 
the balance 40 per cent. to the Portuguese Colonial Government 
of Angola, and 60 per cent. to the shareholders. 


NaTIONAL SAVINGS CERTIFICATES. 
Net Recerets into THe Excnueqvenr Week Enpep Aprit 7, 1923. 
z 


April 1 to April 7, 1923, £33,658,000 ...... nil “ nil 


To the Public— 
B. Whitaker and Sons, 125,000 
8% Cum. Pref. Shares, £1, at 

pat (April ©) ....cccce.ssceee 125,000 .. 125,000 .. 15,625 .. 109,375 
Pullman Car Company, 625,000 
7% Cum. Pref. Shares, £1, at 
par (£512,500 to be utilised 
for repayment of outstand- 
ing 8% Debentures) (April 

tl - jee acieeeKehhnndnenans 112,500 .. 112500 .. 14,062 .. 98,438 
Venesta, £300,000 % First 
Mort. Red. Deb. Stock (red. 


at par, 1935-50), iss. at 96% 300,000 .. .288000 .. 18,000 .. 270,000 


Total offered to public ...... .. +» 525,500 .. 47,687 .. 477,813 


To Shareholders only— 
British Rubber Estates of Java, 
475,000 28 Shares, at 2s 9d 
SERED vncvecncsecs a ae 65,312 
West Springs, Lim., £350,000 6% 
First Mtge. Debs. to Bearer 
(red. at 105% by ann. dwes. 


The Pallman Car Company, Limited. — Share capital, 
£1,125,000, divided into 625,000 7 per cent. cumulative pre- 
ference and 500,000 ordinary shares, all of 41 each. The pro- 


ceeds of the issue are to be utilised mainly in redeeming the 


-- 23,750 .. 41,562 


eet ee 550000 .. am id 35,000 +» 315,000 company's £.500,000 8 per cent. first mortgage equipment 
DT abies hese eee a .. 415,312 .. 58,76@ .. 356562 | debentures, repayable on or before July 1st next at 102} per 

Total offered for subscription to date | Total offered for subscription for whole | cent. No new shares ranking prior to or part passu with those 
ae veceeeeeecese $88,375,812  » = me £573,675,650 | NOW offered may be issued without the sanction of share holders. 
SE cchdcnahabate cesaaip th ML Luecesseones ret! "3a.978,2038 | Surplus assets are valued at £1,373,264, While recent net 
EES ~ovveeneroveconecesens see —_ peskbayey seeeccescece | IU SCES operating revenues were in 1922 £80,010, 1921 435,755, 1929 
1919.......- pamela "7 Soldonsss 91g LLL tessa | £65,777, and 1919 £65,121. Setting the rate of interest 
Ee eaveremorenseepensie rey 4 aH Reeereeeseerea +00 ease ass against the degree of risk entailed, the offer is a reasonable 
lead sshetessindaabtuns > 174,231,131 aan, proposition. 

Stoke-on-Trent Corporation.—Issue of £400,0 k pet 
cent. stock. ‘This eg authorised by on ee ACTIVE SECURITIES. 


(Gas Consolidation) Act, 1922, and the Public Health Acts 
Amendment Act, 1890. The stock is redeemable at par at any 
time after April ©, 1938, on six months’ notice, and is repay- 
able at par on April 6, 1943, unless previously cancelled by 


The following tables show the movements of the week ip 
the more active securities of the various markets :— 


British and Colonial Government Securities. 


. . - . & s @e 5 
purchase in the open market. The proceeds of the issue will Sos es 5 | Set g8 ¢2 
be applied to defraying the purchase money of the Staffordshire Es SE ae | Eé> $k ga 
» : ° ° 8 . e a. _ _— — ond ad 
a s Gas | ndertaking of the British Gas Light ¢ ompany, w (2e- eS. Bs -. 958 ..— a | Aust. 0% 1901-6 08 “oe . 
amited, acquired by the Corporati ; mean ; co ar | 44%, 1925-45.. -- 9h... .. |Canada 44% -25.. oe oo 
one age Tre + ) t ( c ve ‘ion in pursuance of the Loans 50, 1929:47. .102,3, .103..+ 1 |India 34% Stock .... 6% aa 70 ay i 
; e-on-Trent (Gas Consolidation) Act, 1922, and the ex- (49%) 1929-42. .1 --1004 ve ce | Do 7% 1926-31 ....118) ..11H ..+ 2. 
enses © tne issue, ‘itv. firms ave HY ace . he unding an sees ** 

P n f I ( 7 1 I | ure ha ed the stock Fundi Lo 4% 4 91 . 


from the Corporation 
allowance o 


Victory Bonds 4%.... 922 .. 934...+ 14 N.S.W.53% 1922-32 ..100x 100x.. ' 
Conversion Loan 34% 7848.. 798 .. + # Nigeria 6% 1949-79 ake coke oo® 
CE Ee sessecan 598 .. 598... .. | U.of S.A.6%,1950 40..105x ..105x .. + 
Irish Land Stock 23% 623 .. 63 ..+ : Victoria 54%,1924-H. .101 ie |\) Gare 
Local Loans 3% .... 682 .. 684 ..+ | W. Aust. 6% 1930 40 ..105 105 


at the price of 94) per cent., less an 
f j per cent. for expenses. These details are taken 
from an announcement made to comply with Stock Exchange 
regulations. The issue looks fairly it 


w+ &| Do “be 1932... 2012 ..103 .. 


attractive, as far as security 


is concerned. on 
Barclays B (£1,f.pd.) 234.. 23 ..+ Nat. Bank of 8. Africa 
B. Whitaker and Sons (1923), Limited. —Authorised | parteted Bk of India 19)x.. 19.04 # (£10) «nies Soe Bees 
capital £,250,000, divided i >z . ; . Lioyds (£5 witn {1 Nat. Prov. & Union of 
ital, £250, , di Into 125,000 8 per cent. cumulative RR eakis nan vse» Qh oe 2¢f..+ fs England (£20, with § tt 
prefe rence and 125,000 ordinary shares, all of £71 each. This a ae City & £4 paid) apoes aves 10}3.. 108 +-* 
is an issue of the whole o ; antes sieminmn 4 2. Midland (£12 with Geaneene ot ea) 184 
oon ie , le of the prefe rence shares at par. The] 2% paid) ....... cs Mhan Bhs (£20,with £5paid).. 12/4. 9k —* 
ipany Nas agreed not (except with the sanction of an extra- | Nat. Bank of Egyp ee £5 paid) 11z.. 172 «+8 
alinaee a solution passed at a meeting of holders of the 8 per Saaee <nesbe0 senanue Ba oo BIR we oe (£20, with £5 paid) 17gs-- 173 
—_ cumulative preference shares for the time being outstand- Colonial and Foreign Railways. 
ae eae : ee ie 
ing) to create or issue obligations constituting a charge upon | Antofagasta Cons.... 83 .. 834..+ $| Leopoldina .-.......- el ee 
assets, but, it is pointed out, ** such sanction shall not be re- B.A. and Pacific .... 853 .. Bat. 1 Mexican Railway... 1% + 2 i 
quired in the case of security for } ceiaal wp : B.A. Gt. Southern.... 88 .. 87..—1 | Dolst Pref. .....- 43 oe ga | 
ae ci i security for bankers’ loans in the ordinary | Buenos Ayres West.. 85 .. 84 ..— 14} Do 2nd Pref. ...... a Bat 
course ¢ pUSINess, The articles of association of the com- eee eeineD aovcten ccten oot S| Bete SHS con coereet "y 8 wl 
Central Argentine .. 753x.. 75x..— 3%, United Havana...... worse 


pany further provide that until the reserve account shall exceed 
the sum of # 


os $0,000, - dividend shall be declared or paid upon os oe — ” 
€ 125,000 ordinary shares at a rate exceeding ag. Argentine 5%, 1886-7..100 ..100 .. .. /|Japanese 44%....---- 100 ..100 . -: 
per annum. The company has been f oY engi alte epee 4 .. 67 ..+ 5 = ile . 1899. a2) *. 2) 
per annum. The come as been formed for the purpose of | Brazil 5% Fund., 1914 73 .. 73 .. .. | Mexican Cons. 1899.. 62) .- S “ 
acquiring, om September 30, 1922, the undertaking and | Chilian 44%, 1895 .... 80x.. 814x..+ 14 |PeruvianCorp.Pret... 51 3 wt 
sasha al tine faclenee ar a Whitaker and Sene Li ‘red f Do TH% «.-.-.. +00 106 ..1074 ..+ 14 | P.L.M. 6% «.-+--->+ ° oe ae 
— Gaeluce ot ce ” ; » Limited, OT | Chinese 5%, 1912 .... 75x.. 75x... .. | Portuguese (New).... 3 .- a 
Leeds, supy of materials for all tvpes of stone, brick, or | Bayptian 4% ......2. 73 .. 73h ..+ Russian 5%, 1906.... 10 ++ 0 +» * 
ete construction work. The purchase price has been fixed De 4 meceeresees roe a seine epi Tie a ot 
<i . Is ( ) ¢ 7 » ¢ - " . < . oe OD BD cco cc cccscce “* ee i , ana a 
ae _ — a £100,000 in fully-paid ordinary | Greek 4%, 1884 ...... 424. 394 was Siamese Pp eons ~ 
shares, and ; © Salance in cash. The company Telegraphs. 
will have a_ total paid-up share capital of Paeeaa 
against surplus assets valued at : “without 


—t 
ata ; Anzlo-American “A ’’223 .. se ee | Marconi Canada.... 3+ .?" 
A:301,391, without ' Marconi Wireless... mc , —"s| Marconi Marine.... as it: . 


| 
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Great Western, Ord.,.1153 ..1 


--— % |Southern, Ord.“A” ,, eis — 
ae ca scasnnpees 885 .. 7 a | DoOrd. “Br ...... 15% 2) lef. 
pot North-Eastern ne boveen = —_ - — 
- Pret. Ord. ainda 87. * 8 po $ | ‘oO MEM cee eee ** qo 
oo Bol. Ovd....os0es 38 .. S84..— & | Underground Electric . 
” . d “eeee eee ee ene “* eo 
Lond sich, Orde ----1142 «11S... + b) Down i Be si: 7 
litan ...++0 . 694 .. 69$..— $| Do Inc. Bds. (£100); 964.. 974.2 +i 
aie tropolitan District.. 564 .. 554..— 1 | 


April 14, 1923. | 


3 
5 


i 


Price, 


Or 


Railways. 


{ 
} 
| 


American Railroads, 


5 aa S 
3 | Ss 3 35 
32 fis ai 


. oo TO co co | Momtbete.... cccccccss MH ue B ut 1 
Chesapeake SS +s * nn is | Do Non-cum Pref. 71x ., 72 ..+ 1 
Do 8% ist Pref....... 19 «6 196 .. 
Miscellaneous. 
1).. If.» 1}4-++ ty| Imperial Tobacco (£1) 44.. 43 ..4 2, 
see ees 1) .. Re ea! Li ED i: if — ts 
» LON ¥ 44. — NEED ccevccncce ee © ee 
Anglo Persian Oil (£1) 4% «+ 43 LeverBrs7%CmPi(£1) 1h.) 196.1—"}, 
Aeon ttl) ee ae Me se Do8% Cm A Prt(£1) ly.. ley.. .. 
Ase.Ptind.Cementi£1) at: iy ha rem Orde - hag * 
. 1).... 299.. oot 3 iste B) cccccecoce +e _ 
aoe ati Es. fp] Hobitos Sutieiée h. gies p 
Brazil Traction ($100) 51 .. 524 ..+1 Lyons (J.) & Co. (£1), 42... 42 2.4 
British-American Magadi Soda({1 Ord.) e  Bee oe 
Tobacco ({1) ...... aft: sit. + tu| Mexican Eagle ($10). 143.. 133..— 4 
Barmah Oil (fl) .... 58 .. —- Pemee Gi). ....02. eeee See eet 
Coats (J.and P.) (£1) 3y%.. +e «+ | Rubber Plantations 
Courtaulds ({1) ..-. a oe ee Investment (£1)... 13 oe ae — $ 
Cunard (£1)......++++ Igy. 1§ «++ dy| Shell Transport(£l).. 43... 455..— % 
noc ong(f{l) .. if +o s)| Smithfield& Argentine 
Dunlop Rubber ({1).. 48. 0 ee Meat (£1) ........ 


Fine Cotton Spinners 


United Dairies (£1).. 


(£1) .....ccccee ree. oF . ° aes Gestens Gp... 4 oat’: “ 
tal Land({1) .. if: nited Tobacco (£1).. 2+s.. Ret 
Forness, Withy ( 1)... AZ. ri +e ++ | Vallambrosa (2/) ..., is f— Ay 
Highlands and Low. Vickers (£1) ....,... §3-6 o— & 
lands Rubber (£1) 28 .. 23.. Watney Def. Stk..... 131 ..131° .; ee 
Hudson’s Bay ({1).. 73 .. Th «= 
Mines. 

k oe +e 34..— 4 | Knights eeecvcseocce Ca 
Broken Hil Prop. (8/) iis"? 1s": -» | Modderfontein (10/).. 4 ee Stee te 
Chartereds (£1) .... 49. 4§.. .. | Modderfon. “B” 6/) 14.2 Je.) 
Cons.Gold Fields (£1) 1 .. 1.4. .. | Modderfon. Deep (5/) 24.. 24 ..— 
Crown Mines (10/) .. 2¢8.. 244..— 4 Premier Def. Gy... 7 te ee: 
De Beers Def. (£24) .. oe 15_.,+ | Rand Mines (5/)...... 2t§ . 2t4..— 
East Rand Prop. (£1) “s oo Selukwe Sebaseentens lt... 12 ..— & 
Geduld (£1) ........ 3ih-6 — fs Rio Tinto (£5) ...... 3. 39 + 1 
Gov.Gold Areas £1) 54.. 5y3..+ § Spring Mines (£l).... Sf-. Bye..— 3 

EEE 


COMPANY 


NEWS. 


DIVIDEND ANNOUNCEMENTS. 


Rate % per Annum, except where | Dividend 








marked % or stated in Cash. 
* Interim div, + Final div, 
Name of Company. Interim|Date of| Method 
or | Pay- | of 
-Final. | ment. | Payment, 
Rallways. | 
Atchison, Topeka, and Santa Fé $14 p.sjJune 1) ee 
Harborne ....... vee eteeee ence sl %+t |April 25 ae 
IN iS icdhis Geet oa che asacuahes \2/4 p.s.{/May 19 Less tax 
a eee seeees! oe oe | oe 
Banks | 
Anglo-South American...... -+--, 6/ p.s.*/April 30, Less tax 
Colonial, “A” and“B’’ Ord. .. 8 +. | Less tax 
Helsingfors Aktiebank.......... 4 %t oe 
N.of Scotland Town and County) 17 -. | Less tax 
Union of Scotland ........ poss] Oe % { — a. } Less tax 
Insurance. | 
tlas sees wean tick eoecee +++) 8/ p.s.t/April 28 - 
SIND: nirenkaiccsecue ccccece oe -. | Tax free 
Guarantee Society.............. ee May 4 Less tax 
’ +f iN ' 
Liw Union and Rock .......... 8/ p.s { a a j Less tax 
Legal and General.............. as July 1) Tax free 
London and Lancashire ... -eoes 7) p.s.t/May 4) Less tax 
National of Great Britain ......| a +» | Less tax 
National Guarantee ......... |. as | Less tax 
mis, tncepiniaubrne iinet 9/ p.s.4 +. | Less tax 
Ma 1 
ea. oncense oli ps. | Now. 1 i Less tax 
Provincial biatinnb nana edsiscaul - oe Less tax : 
Scottish ...... -eeeee.) 5 %t |April 21) Less tax 
 isietiged ce +: 274% |May 1) Subject to tax 
World Marine and General ..., Tax free 


Tea and Rubber. 


Anglo-Malay Rubber 
‘moral (Ceylon) 


Bukit Sembawang Rubber ... wool 


Obangkat Salak, Def. 
Ceylon (Para) Rubber 
nsolidated Estates 
Taighead Tea 
Dellikellie Tea 
lawattee Tea 


ee 


Hanipha Tea and Rubber’ 


idden Streams Rubber , 
‘Manis Rubber . 
Kombok (F.M.S.) ‘f 

Gindoola Tea 





uth Wanarajah 
Stagbrook Rubber 


See cccccces 


\12/ p.s.4| April 24) 


Less tax 5/3in £ 


jap 25) Less tax 5/3in £ 


os —_ tax 
sawenel + on ss tax 
nie 0% te Less tax 
seeees.| 7h%* |May 12) Less tax 
ntsavns ce, ee * 
vain %4 . ae 
eae 11k Mt] Less tax 
aecnel 20% + be Less tax i 
$853 66% ee ee Less tax 
-sseee {10% (€lbonus 51%) Tax free 


ee ; 


and Tea...... 


10%\(and_bolnas 5%) 


Unnygama Com _ “* “* * 
Slawakelbe Estates. orses seein | %t| 5: aan — 
~ Toe p onus iewoaes ereting -. | Tax free 
Vietorie nee api ooo] OF) «CC. ees tax 
7; > ways) Rubber ...... ‘ 
Waker PAIRS tober 2] SR" a a] Kae yin 


oe 
|Lat’st| 
| Year. viows. 


ee 
‘ Oo 


\13/p.s 
12 


3 i 25 
| 124] 10 
17/p.s..17/p.e. 
12/ ps./12/ ps. 

Ms a6 

10 | ¥ 

49 | 

5 20 

zs 

3 nil 

324 | 20 

20 5 

» 4 

25 ea 

15 we 

25 20 

10 nil 

5 nil 

4 3 

6 ion 

74 | nil 

2 20 
25 és 

10 nil 
20 5 
40 %& 

15 10 


i 


‘ 


| for Whole 
} Years. 


Pre- 


12/p.6. 
(17 6pe|l7/6ps 
8/ p.s.|8/ p.s. 


\3/ p.s.13/ p.s. 
'13/p.s.|12/p.s. 








— 


Ooregum Gold 
Pari Tin 


Bristol Brewery 








ref 


Dutch Yeast and 


J. Donohoe 
J.J. Allen .... 


Joseph Travers 
Lamson Paragon 
Lang Bros...... 


London and 
Defd. 


Longford Wire 


Nant-y-glo and 


Nelson Brothers 


Oxford Canal Na 
Phoenix Brewery 
Pool Shipping 


Pryce-Jones .... 
Puilman Car.... 
R. and J. Pullma 
Rhondda Tramw 


Schweppes, Ord. 
Do Defa. 


Stock Exchange 
Swedish Match 


United Alkali 
Wales, Limited 


“A pref. £5... 
“BY Te Beane 
Ord. shares, £1 .. 


64% notes. .... +++ 2,500,000 


British-Canadian Trust 
Ciledonian Trust 
ee Explosives,7% Cnm 


Charles Baker and Co 

Chiswick Electric Supply 
City of Santos Improvements . 
Consolidated Signal 
Consolidated Water of Rosario. . 
Cuba Submarine T 
Cunard Steam Ship 
Daniell and Sons’ Br 
D, and W. Murray 
Dickson and Benson....__ sae 
Dublin Steam Packet 


English Electric ........ eared 
Electrical Utilities, Prefd....,.. 
Fleming, Birkby, and Goodall te 
Gladstone (Failsworth) 
Henry Barker MR tei era aden 
Highland Distilleries.. 

Hope Brothers... 
Illustrated London News 
Indo-European Telegraph .... 
James Howell and Co. ... 


works, 8% Pref. 


Scottish Trust and Loan 
Scottish Trust, &c., Ceylon 
Second Edinburgh Invest., Defd.| 
Second Scottish American Trust 


THE ECONOMIST. 795 
British 


DIVIDEND A 


Mining. 
Gold Coast Amalgamated ... 
Goldfields Rhodesian 





Pahang Cons., Pref. ...... 


NNOU NCEMENTS,—Continued. 





lé6ps = 
/6 p.s.* May 17 
1/3 p.s.+ a 
34%* May 1 
S%* May 1 


SV6aineweeiinbane 25 %t 


Other Companies. 
Aguas Blancas Nitrate 
Alianza Company ......___ alien 
Apex (Trinidad) Oilfields 
Borax Consolidated, Prefd. 


(Georges 


Spirit 


ewery 


«& Co. 


elegraph .... 


Factory.. 


Corer eeeecseccccccees 


John Barker and Co.. eer 


lj p.s. June 1 
50 %} ee 
20%,+ fa 
10 %* May 

6 May 1 
May 
Mar. 13 
April 16 
July 10 
3%} .. 

¥ April 27 

5°%+ April 28 
5/ p.s. (& bonu 


* 


May 15 
April 15 


13% 


* { 


April 24 


Supply........ és ee 


Blaina 


Owen Parry ..... 


vigation..... 


n 


ays, Pref. ...... 
Scarborough Electric Supply... 


Iron- | 
cecwdwawsens £2 p.s. | (on ace 


Leeds Industrial Dwellings .. 
Colonial Invest., 

~-| 23%°* | 
London and 8. Amer. Invest... .. 
London Trust Co., Defd......__ 7 


Mappin’s Masbro’ Oid Brewery 
Merthyr Tydfil Gas, Cons. Ord. 
Mexican Petroleum ....... 
Middle West Utilities, Prfd 


ee 


Pritchett and Gold and E.P.8... 


Projectile and Engineering . 


Ridv ee ncek > a 
Pibecadietease 119%+ (& bonus 20%) 


(a) Less tax. 


Tarapaca Waterworks .. Se 
Tayside Floorc!oth 


William Edwards (Swansea) . 


2/ 'ps.! 


“gt ' 
re wm ot 
§° oe | 
ik out 
$4 p.s. |April 20, 

14% |Mar. 15 
j ( 


4 %* |May 15} 


Less tar 
Less tax 


Less tax 5 ing 
Less tax 

Less tax 

Tax free 

Less tax 

Less tax 5/ in £ 
Less tax 5/in £ 
Less tax 
Quarterly 

Less tax 

Less tax 

Less tax 

8 4/p.s.) Tax free 
Less tax 

Tax free 

Less tax 

Less tax 


Quarteriy 


Less tax 


Tax free 


' Tax free 


Less tax 
Tax free 
Less tax 


Tax free” 
Tax free 


Less tax 
Less tax 
Less tax 5/in £ 


Tax free 
Less tax 


punt of arrears) 
Tax free 


| Tax free 


£3p.s. | .. | Less tax 
2/6 p.s. <1" ; 
10%t 2 ws 

a April 11! Tax free 

* .. | Tax free 

. { ** 

“ | Less tax 

| 8% | Tax free 
%* ; Less tax 
5%* we Less tax 

6 %* May 10 Less tax 

1 5 SI * Less tax 
.| £5 p.s.+ Less tax 
"oy + Less tax 


Less tax 
Tax free 


(b) Tax free, 








LIABILITIES. 


Amount. 
£ 


203,150 . 
360,580 
2,815,172 


Sundry creditors 545,04 .. 


ee eee 
Assets reserve .. 
General reserve 
Profit and loss . 


125,000 
1,466,058 
500,000 . 
41,707 . 








January 31, 1925. 





' 9 %, 
| 10 7h 
| 20 | 225 
; 
| ; 
| 7% | 70 
0 640 
‘9 
‘41% 
10 2 
5 5 
14 3 
8 8 
7 7 
74 73 
4 8 
124] 123 
5% 1 % 
515 
“| + 


+ Ne 


15 | is 
3/ ps . 
6t | “64 
12 | 10 





i 10 15 
£5p.s, - 
ace tas 
15 | 15 
10 jiajio 
6 ps ae 
6 - 
lo |} § 
9 ps.) .. 
5 | 4 
o © 
i 
5 5 
94 94 
£8 p.s./ £8 p.s. 
12 12 
10 jtywe 
40 wv 
10 ee 
2/ psi .. 
10 oa 
8 8 





Burman Ow Company, Limrrep.— Directors have resolved to pay the half- 
yearly dividends, less income-tax at 5s in the £, on April 30th on the 6 
preference shares of £l each,6 per cent. second preference shares of 
and 8 per cent. preference shares of £1 each." 


BritisH GLVES AND CuEMicaLs.—Directors do not recommend divid 
cent. cumulative preference shares due April lst. 


YOR’ N Raitway Company.—Referring to the trust deed securing 
Pag napetheg meng tow Charge Convertible Debenture Stock, the directors 
regret to announce that the earnings of the company for the half-year — Dec. 
31, 1922, are insufficient to enable them to declare any interest to be payable on 
the above stock on May 2nd next. 


hf c ill ne 
k's Grass Company announce that the profits forthe past year wi 
ae ao paying any dividend on the preference shares for the present, 


r cent. 
10 each, 


end on 8 per 


ANALYSIS OF BALANCE-SHEETS. 


BIRMINGHAM SMALL ARMS COMPANY, LIMITED. 


ASSETS, Compsred 
mae with Jan, 
31, 1922. | cam, 3a, 7 

2 

we Properties and 

ee S.C is cciemmane 010 .. — 

es | Stocks ........ «+» 883,156..— 10,926 

- | Sundry debtors... 410832 ..— 44,923 
+ 144,048 Investments ..., 4,157,075 .. + 97,775 
— 580,000 Cashand bills .. 236628 .. — 118,524 
+ 17,505 
— 189,026 


617,473 , 


Total eeeneeee 8,346,701 eo 617,475 
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HONGKONG AND SHANGHAI BANKING 
CORPORATION. 


SUCCESSFUL YEAR—RECORD PROFITS. 
ECONOMIC AND TRADE CONDITIONS IN THE EAST. 
POLITICAL CONDITIONS IN CHINA. 
QUESTION OF MILITARY LANDS. 


The ordinary yearly meeting of the Hongkong and Shanghai 
Banking Corporation was held at the City Hall, Hongkong, on 
February 24th last. 

Mr A. O. Lang (the chairman) presided. 

lhe chief manager read the notice convening the meeting. 

The Chairman said: Ladies and Gentlemen,—The report and 
statement of accounts have been in your hands for some time, so, 
with your permission, I will consider them as read. It is a great 
satisfaction to us that we are able to present to you such a favour- 
able balance-sheet after a year of continuous uncertainties and dis- 
organisation in all the exchange markets of the world, a year, too, 
in which profitable channels for investment of gold funds have 
been difficult to find. The cheapness of money in London has been 
reflected by a further rise in the price of gilt-edged securities, and 
by a substantial decline in the earnings of nearly all of the great 
London banks. 

fortunately, we are not altogether dependent on the same sources 
f income as they are, though, of course, in view of our sub- 
stantial gold assets, a higher rate of interest in London, which 

uld he the result of more trade demand for money, would suit 


us better than the extremely modest rates that were obtainable 


INCREASE IN EARNINGS. 


Phere has }een a moderate revival of trade in the East, and our 


generally have been fortunate, so our total earnings for 


the vear were Satisfactory. Lhe y amounted to $12,932,403-99, 
wh rease of more than $2,000,000 over the total of 1921. 
We are therefore able to propose the same dividend on the in- 
ereased capital, viz., £6 per share for the whole year with {£2 
I t 1 to silver reserve $1,000,000, and to write off bank 
muses $1,000,000. The carry forward, $3,331,788.s9 is slightly 
re than we brought in at the beginning of 1922. 
! pe u will approv 


approve of these dispositions, which carry out 
What has been the poli¢gy of your directors for many years past. 
BALANCE-SHEET ITEMS. 


lg t h ther items of the balance-sheet, we are con- 


making comparisons with the 
veal ving to the rate of exchange being about 16 per 
cent. higher at the end of 1921 than it was last December. Several 


he usual difficulty in 


‘ raging features may, however, be noticed. Our cash and 

n is considerably lower, and our bills discounted and loans 
ure nsiderably higher than the previous year, as are our ac- 
eptances on account of constituents. All these are indications of 


activity in trade. Our silver deposits have shown a normal 
expansion, while, on the other 


hand, our holdings of British 


ment Treasury bills show a substantial decrease—I hope it 
not be long before we are relieved of the necessity of using 
that method ; , 


1 of employing our funds. 


\ll losses made or ascertained during the year have been fully 
ed for out of current profits, and the margin between the 

rket value of our gold securities and the prices at which they 

et ; ‘ 


in cur books has materially increased in the same period. 


SILVER MARKET. 


i 


ie silver market, in which we are all so much interested, did 
t 


present any very startling features during the year. The 
range of prices in London was only 7d—the highest point being 
7s and the lowest 303g. The variations in the actual gold values 
were less, the highest price in New York being 74% and the 
lowest 63. There was a net decline of 3d in London during the 
year, which was entirely due to the appreciation of the pound 
sterling, the price of the metal in New York at the be oo 
and the end of the year being almost exactly the same ’ , 


» nha . o 

Puschasss of domestic silver by the United States Government 
under the Pitman Act have proceeded 
sk) ] ow d 

finished towards the end of this year. There is much speculation 





steadily and should be 





< 


as to what will happen when such an important quantity of ives 
has to be placed on the open market. Optimists believe that j 
appearance will coincide with the disappearance of the supp] 
from the various countries which are reducing the fineness 
demonetising their silver coinage so that the situation will be 
balanced ; others thitft®that.the Tatter factor will continue for some 
years yet. There are no reliable data available to enable us to form 
an opinion, so we shall keep an open mind on the subject, and no 
doubt we shall all be wiser on this point when we meet in this room 
next year. 

The quantity of silver absorbed by China was, as nearly as w 
can estimate, standard ounces, 86,700,000 In 1921 it was 63; 
lions, and in 1920 ounces 98} millions. 

More than half of the imported silver was used by the ( 
Mint, which it :s estimated produced about $>3,<500,000 face valu 
of 20cent. pieces. These coins are 7oo fine and, following the 
well-known Gresham law, they have driven into the melting pot the 
former Kwangtung coinage of higher intrinsic value. Their fin 
ness was maintained at 7oo, but the more recent issues were clipped 
in weight to the extent of about 2 per cent. 


tee 


CHINA’S PRESENT CURRENCY. 

Here it may not be inappropriate to mention a few details about 
China’s present currency. 

The mints which have been specially active are those at Nan) 
Hangchow, and Canton; the two former have been busy c 
Yuan dollars—fairly satisfactory as regards weight and fineness, 
and this currency is largely displacing sycee in the Norther 
trade. Of the mints at Tientsin, Wuchang, Yunnan, Chengtu, 
Anhui, we have heard very little during the year; they have p: 


bila 


ably been confining their operations to the manufacture of co 
coins of ever-lessening value. 

The most interesting—one may say amusing—item of 
was, however, that the Anhui Mint had produced large quantities 
of torgeries of the Canton Mint's 2ocent. pieces. These wert 
seized by the Maritime Customs, which is now prohibiting the : 
circulation of debased coinage from one port to the other—a ver 
salutary measure. All these mints are run for profit by whoever 
happens to have secured control of them. The coinage is debased 
in fineness and reduced in weight as opportunities present them 
selves. The profit is made in the period of the lag between the 
debasement of the coinage and the corresponding decrease in te 
market values. 


ov 


SHANGHAI SYCEE. 


The only safeguard left is the sycee of Shanghat. The manufac- 
ture of this is under the supervision of the native guilds, and 54 
hitherto proved to be absolutely reliable. It is the touchstone 
the various currencies that are manufactured by the Mints—theit 
quoted prices in the market are always based on Shanghai ” 
and when debasement takes place these prices will ultimately t 
flect it. : 

If Shanghai sycee were to disappear chaos would come. Ee 
Mint would vie with the other in turning out debased dollars, 4m 
we might in course of time see a coin that had in it more coppe 
and foreign matter than silver. So, until there are seriously 4¢ 
ministered mints in China it is absolutely essential to hold on t 
honest Shanghai sycee. 

HONG-KONG. 

I will refer later on to political conditions in China. It is =. 
fying that the collections of the Maritime Customs have —, 
all records in spite of the very serious obstacles to trade — 
were in evidence last year. In Hong-kong our indents ze 
prospering—land values have risen to undreamt-of heights = 
to the steady infiux of Chinese from the neighbouring peovinee 
and to a situation to which I shall presently refer. openers 
brigandage and piracy continue to prevail in the neighbouring Pe i 
vinces of Kwangtung and Kwangsi, hampering the free move 

















is grati- 
xceeded 
e which 
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s owing 
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of imports and exports. Our external trade is suffering greatly in 


onseq uence. : 
, Business in the north, though gre atly hampered by unsettled 
iditions in the Great Northern provinces, was not altogether 
ut encouraging features. There was a fair demand in the 
of the world for China’s varied products and the situation 
mports in the Northern ports is quite healthy. Statistics of 
‘pina’s f reign trade are not yet available, but there must have 
moderate all-round increase. 
hoped the close of 1922 has seen the liquidation of most 
stocks in the Far-East, and with these markets once 
fresh goods suitable to the present demand, it is 
utlook for 1923 may reasonably be expected to show 
in provement. 
COTTON MILL INDUSTRY IN SHANGHAI. 


n mill industry in Shanghai continues to expand; there 
ut two million native spindles in operation, compared 
© in 1921, and 1,300,000 1n 1920. Indian varn has 

rincipal sufferer by the growth of this local enterprise. 
1ost—of the native mills have started with inade. 

and it is feared that troublous times are ahead of 


iilippines the wise and firm administration of General 





ducing the finances of the islands to order, and has 
ght the Philippine peso to its par value. The high 
nable for products of the islands, particularly sugar, 
ree market available for them in the United States, 
produce renewed prosperity. 
JAPAN'S TRADE. 


vear’s imports show an increase of Yen 245 millions 
those of last vear, but the increase in exports is greater— 
. Yen 342 millions, of which Yen 300 millions was contributed 
raw silk and silk textiles, thanks to the brisk demand in America 
these articles. This proved a special boon, otherwise the 

of trade would have been much more unfavourable. 
night be assumed from these figures that trade and industry 
irishing, but immense quantities of both manufactured and 
the former produced at high cost—are still loading 
maiket. The liquidation of these is still going on, 
some cases in failures, of which there may be more 

and to depression in trade generally. 

Owing to high cost of production, and im some ¢ases to inferior 
ality, the markets captured by Japanese goods during the war 
to a large extent been lost; competitive articles of the same 
ure offered by foreign manufacturers were better and cheaper, 
until the standard of production is increased, operating costs 
d prices lowered, Japan will not be able to meet her competi- 
Ts On even terms in the oversea markets of the world. What is 
needed at present is a development of the export 
wever welcome the expansion of the silk industry 


is as a manufacturing nation Japan must hope to 


ONDITIONS IN THE STRAITS. 


Straits conditions, although still leaving much to be 
are certainly brighter than they were a year ago. The 
pal products of the Peninsula—rubber and tin—which 
under the influence of general world-wide depression, 
i ommanding better priges. Rubber restriction has been a 
h-debated subject, and, while efforts failed to get all producing 
mntries to arrive at a common conclusion in favour thereof, com- 
lsory restriction on an export basis, so far as Ceylon and Malaya 
* concerned, came into force in the closing months of last year 
ber 1st), and the price of the commodity has risen very 
Let us hope, however, that it may not be long 
efore supply end demand adjust themselves on a satisfactory 

me basis and artificial measures disappear. 
y is regarded as healthy, and, through reductions 
in mining costs, mining on present value of the metal is 

n a remunerative level. 


substantially. 


GENERAL CONDITIONS IN CHINA. 


litical history of China during the past year has again 
of deep disappointment, and the general condition of the 
tar from realising the fair expectations raised by its 
> at the Washington Conference, has become steadily 
The standing army is larger than ever, and continues not 


nly to be a crushing financial burden upon the country, but its 


, ~aigtenl units have become a serious menace to both foreign 
Sheet life and property everywhere outside the protection of 
oan ports. Bands of brigands, consisting of deserting or unpaid 
er, maraud through the provinces, burning, looting, and kid- 
tg poe apne ; while the whole country continues to be 
The a. ae political dissensions and military intrigues. 
hand ‘5 “overnment, ¢entral only in name, is a puppet in the 
trafic 3 otending Tuchuns. The railways ere overrun, their 

‘organised, and their equipment damaged by hordes of 


| or agreeinent with the British exists whereby the Chinese may be 


Fs 


aisorderly troops. The revenues which should go to maintain the 


+} e-« Al y . “ 
railways and to pay the service of the foreign loans secured on 


hen y annronr tart « } + ‘ 
them, a appropriated at their source bv the military authorities. 
UNSECURED INDERTEDNESS 


Overshadowing this chaotic condition of affairs like a dark 
cioud 1s the load of unsecured indebtedness. foreign and internal— 
, 


an indebtedness with which the Peking Government, in its present 


? 


circumstances, has shown itself entirely unable to deal 
: 
a 


. unaided ; 
ee 
ired by the area, wealth, and population of the 


country, would, if properly c« 


but which, meast 


entitle China to be placed 
lvent nations the world. So long as 


present Conditions persist, however, and until the people of China 


almost at the head of the s 


snow t ietetmination ve measures being 


verninent t 


trooy Ss, the 
unsecured debt, id the unification of the 
uipt to assist regarded 


rtium, whic was formed rive such assist- 


to stand 


financial assista 
interests 
bonchold 
TWO BRIGH 
are two bright spots 
that the Maritime 
previous records, thus sh 
against 
the business has 
it that formerly passed through the hands 
transacted by the Chinese themselves. But 
ease in the gereral lume of foreign trade, 
neures leave no room f 


ing commercial activity of the higher classes 


are sick of the precarious fortunes of an official 
career, 18 to be seen in the numerous mulls and factories which are 
splinging up throughout the country. 

The other encouraging feature to which I refer is the increasing 
interest taken in politics, and the affairs of the Government by the 
Chinese Chambers of Commerce and their marked determination 
to make their voices heard. We hardly take up a paper without 
reading reports of resolutions urging disbandment of troops, or 
condemaiing the extortions of the Tuchuns and the extravagance of 
the Government. So leng as he can trade peacefully the Chinese 
merchant takes little interest in politics or changes of Govern- 
ment. When, however, as would now seem, he realises that the 
country, and with it his own prospects of increased profitable trad 
ing, are in danger of being brought to ruin by the folly of his 
rulers, he is moved to utter a protest, for the expression of which 
the facilities of the modern Chinese Press offer him a channel not 
formerly available. 

It is this great body of Chinese commercial opinion and vested 
interests, aided by modern facilities for publicity, which will, I 
believe, prove to be the force of the immediate future. 1 hope it 
will, by its insistence, secure the reforms which it 1s our earnest 
desire to see, and which, although they may be assisted from 
without, must be urged and created from within. 

THE CONSORTIUM. 


In the foregoing remarks I have only made a passing reference 
to the Consortium; but I would like to take this 


speaking more particularly on a question whi h concerns both the 


pportunity of 


policy of the Consortium and the future interests of this colony 
Allegations have been made in a responsible American quarter, and 
urged with an insistence which w uld seem to give them the 
character of a deliberate anti-British propaganda, that a treaty 
} 
debarred from creating railway fecilities necessary for the ce- 
velopment of a deep-water port for ocean-going vessels at or near 
Canton ; and that. although such development would be the natural 
accompaniment of any scheme for the completion of railway con 
munication from Hankow to Canton, it is the fixed policy of the 
British to oppose it, as being detrimental to the trade of Hong- 
kong. 

I am in a position to state categorically that no such treaty or 
agreement exists. Article 1< of the Canton-Kowloon Railway loan 
agreement contains an undertaking, usual in railway agreements 
where the line constitutes the security for the loan, that the Chinese 
Government will not allow another line to be built competing with 
that railway to its detriment; but this clearly refers to competing 
parallel lines, and could not possibly be held to preclude the 
Chinese Government {rom constructing whatever terminal fagilities 
they choose for the long-projected Hankow-Canton Raiiway. 
Whether river improvement and the construction of a deep-water 
harbour at Canton are practicable or not at an expenditure which 
would be justified by the advantages to be gained, is a question 
for experts to decide: I am told that they are not. However this 


may be, I am persuaded that no development of trade facilities 
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at Canton can, in the long run, be detrimental to this colony, 
and our Chinese friends may be assured that British policy in this 
matter is bounded by no such narrow outlook as that attributed 


MARITIME CUSTOMS AND SALT REVENUE. 


The report of the Maritime Customs revenue collection for the 
wear 1922 has already appeared in the newspapers, and I will not 
take up your time by repeating the figures here. The total net 
collection was Hk Tls 58,600,000; this, as already stated, beats 
all previous records, being Tls 4,100,000 in excess of the collection 
of 1921, itself a record year. 

The total salt revenue paid into the group banks, after deducting 
administrative expenses, was $85,633,000, which is an increase of 
&<,000,000 as compared with the previous best record of 1919, and 
an increase of $7,600,000 on the revenue realised in 1921. Reten- 
tions by various local authorities amounted to $31,668 ,000—an in- 
crease of $13,000,000 as compared with the amount retained in 
ro21. In addition to the retentions made in former years in the 
provinces of Kwangtung, Szechuan, Yunnan, and Hunan, revenue 
was retained during 1922 in the provinces of Shansi, Hupeh, Kiangsi, 
and Manchuria, while in the case of Fukien no revenue has been 
paid into the group banks during the last months of the year owing 
to local military action. On the other hand, a gratifying increase 
of revenue was obtained during the year 1922 in the majority 
of the districts in which the control of the chief inspectors has not 
been interfered with. 

The actual total released for the general purposes of the Chinese 
Government during the year amounted to $47,237,000, as compared 
with $2,060,000 1n 1921. 

The reserve in the group banks, to provide for the service of 
he Reorganisation Loan, was maintained during the year at 


t 
$7,000,000. 


ECONOMIC CONDITIONS OF EUROPE. 


[he economic conditions of Europe continue to give rise to grave 
misgivings. Very little progress is being made towards a settle- 
ment of the multitude of complicated international questions. It is 


gratifving, however, that arrangements have been concluded 


for funding the British debt to America on mutually satisfactory 


terms. thus removing a fruitful source of friction between the 
tw untries and setting an example for the rest of our Allies to 
follow. But it has not yet been found possible to determine the 
al it of German reparations, which is an indispensable prelimi- 
nary to the flotation of the International Guaranteed Loan required 
to enable not only Germany, but France also, to arrest the depre- 


ciation of her currency and to balance her Budget. It is a matter 
that caanot be postponed indefinitely, and the longer a settlement 
is delaved the more difficult it will be to avoid a 


to Central Europes, 


great disaster 
the effects of which would be very far-reaching. 
In England the situation has improved 


i considerably. We are 
meeting our expenditure by taxation, and not by borrowing. 


rhe premium on gold has been reduced from 25 to 8 per cent., 
and the New York exchange to within less than 20 cents of pre 
War parity. In this matter it is the last step which counts, and it 
not to be too sanguine of an early return to the old gold 
standard m which British predominance in international trade 
but we are entitled to contemplate with satisfaction the 

already made towards its ultimate realisation. 


iW 


is well 


was built, 


advan 

International trade is based upon comparative cost. Prices are 
now relatively lower in Great Britain than in America. This is, 
no doubt, the fundamental cause of the 


Sterling exchange. It has also the effect, by stimulating our ex- 


ports and discouraging our imports, of making England a better 
country to buy in than to sell in. 


improvement in the 


TRADE RETURNS. 


The last available trade returns show that for the eleven months 
ended November, 1922, the unfavourable trade balance, that is the 
excess of imports, has been reduced by over £100,000,000. Allow- 
ing for difference in prices, it is now within measurable distance 
of the visible excess of imports before the war. It may fairly 
be said that trade appears to have turned the corner, and, assisted 
by returns from the £130,000,000 of savings invested during the 
year in foreign and colonial loans, is likely to improve if the 
Springs of commerce are not choked at their source. The capacity 

resource of the British merchant, left to himself, may safely 


be trusted to discover new channels of business and to launch a 
on th 


ua 


© 4 
anc 


gain 
> ; 

© tide of commerce the freight of credit and confidence on 
which our international trade depends. 


I arly last year we issued a loan for £2,000,000 on behalf of the 
Royal Siamese Government. This loan was well received, being 
apphed for many times over, and at present stands at about 8 
per cent. premium, which is an indication of the high credit of 
the Royal Siamese Government in the London market 

MILITARY LANDS. 


here } ar ‘rT 
There is an important local matter 


which I ; ri . 
me to reter to, and that is the que ; aoa 
é ae question of the military lands. 


arrived at. 1 believe this is not due to lack of effort 
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Early in my speech I mentioned that land values had rise 
to undreamt-of heights, owing to the steady influx of Chinese «... 
the neighbouring provinces, and to one other reason which I wi 
now proceed to explain. 

The area in this island available for commercial purposes j. .. 
you well know, strictly limited—it has been added to from, he 
to time by laborious and expensive reclamations fram the harboo- 
and a new and extensive reclamation is now in progress, “ 

As this is the case, it must be self-evident that the best 
should be made, of the space available for business purposes Ar 
yet the military establishments continue to occupy a large tra 
of the best commercial land in the colony, dividing the west. 
from the eastern districts, hampering free communications and s, 
natural development of the business area. It is well known tt 
our Government has been for years past making effort . 
this anomaly. There are plenty of better sites, belonging to thy 
Colonial Government, available where the troops could enj VY mor 
healthy and spacious surroundings, but no settlement has yet be 


S$ to rem 


m the par: 
of the Hong-Kong Government or to obstruction by the loc, 


military authorities, who must be well aware that the pres: 
cramped situation of the garrison is detrimental to the health a 
efficiency of the troops. There is no question of military strat 
involved, yet the obstruction to the change comes from the Wa: 
Office alone. 

I think it is time that the War Office realised that Kong-Kon: 
does not exist solely in order to pay a mulitary contribution 
20 per cent. of its revenue, and that if this senseless policy 
obstruction and hampering of British trade and tt 
development of the colony is persisted in, it will becom 
of whether the contribution can be justified any longer. 


TRIBUTE TO STAFF. 

I cannot conclude without a word of commendation to the staf 
In the Hon. Mr A. G. Stephen, our chief manager, we have a 
man whose knowledge of business and finance is unparalleled, ar 
whose services to the Empire and its Eastern connections are w 
known to all of you. During the past two vears, in a period 
world depression, the bank has progressed under his able directior 
and its position to-day is stronger than ever. Amid the troubles 
and disasters throughout the world, the disorganisation and 1 
certainties of exchanges, our men everywhere have risen to th 
occasion, and have created a faith in the bank of tl 


he utmost va 
to trade and British prestige in the East. We are indeed fo: 
tunate in possessing a staff second to none in loyalty and det 
to the interests of their employers, ard I am confident that a 
senior men retire their places will be taken by men of equ 
calibre, and the bank will continue to be a tower of strength t 
Eastern trade and enterprise in the future as it has been int 
past. I am sure you will agree heartily with the decision of 

directors to award the staff a bonus of 10 


per cent. on u 
salaries. 


I beg to propose the adoption of the report and statement 
accounts. After the proposal has been seconded, and before pla 
the motion before the meeting, I shall be pleased to answer t 
best of my ability any questions which shareholders may have 
ask. 

Mr L. Dunbar said: Mr Chairman and Gentlemen,—It 1s 4 
great pleasure to me to second the adoption of the report at: 
accounts. I think it is very gratifying in these troublous a0: 
uncertain times that the bank is able to present such a favourao« 
report, the profits for the year exceeding all previous records. ©" 
recent years many new competitors have appeared in the Easter 
banking field, but the Hong-Kong Bank appears to thrive 
competition, its reports for many years past showing a steal 
increasing expansion of figures in every direction. I agree wis 
the chairman in describing it as a tower of strength to trade an¢ 
enterprise and to British prestige in the East. 

I am glad the chairman touched on the question of military lan¢ 
We see the colony expanding in every direction, building go: 
on everywhere, and the rents in the central district rising © 
height that is a serious handicap to merchants. And yet ™& 
military continue to occupy the location they have held for ™ 
last 80 years, a location which, although eminently unsuitable to 
the troops, would be of the utmost value to the business communit! 
Let us hope the War Office will wake up one day and discover 
that Hong-Kong has changed somewhat since the military 
up their present quarters, when the island was first occupied. . 

I am sure we all join the chairman in his tribute to the - 
The bank is indeed fortunate in possessing a staff of men WwW? 
began their business careers in the bank and mean to end - 
in the same service. The number of them who have served f°" 
over 20 years in the East is a source of strength and stabilits 
I think you will all heartily support the directors 1 voung © 
staff a bonus of 10 per cent. on their salaries. 

the motion was carried unanimously, and the meeting terminal” 
with a vote of thanks to the directors, management, and staff. 
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a tie LEVER BROTHERS, LIMITED. 
| “SATISFACTORY RESULT OF YEAR'S TRADING.” 


mle, GOVERNMENT EXTRAVAGANCE IN WEST AFRICA. 
harbou: CO-PARTNERSHIP AND TRADES UNIONS. 











best ue & The twenty-ninth annual general meeting of the shareholders of | were distribute 

88. And y ae eee Limited, was held at the Lyceum, Port Sunlight, | addition, the 

ge tr hire, on Thursday, April 12, 1923. The Right Hon. the | increased, ani 

Wester: Vi vant Leverhulme (chairman of the directors) presided. pay the divid 

and th. “oc unt Leverhulme, in the course of moving the adoption of the | £500,000 pe 

wn the: rt and accounts, said: My lord, ladies and gentlemen,—I rise | balance of reserves am 

) remove sy sve that the directors’ report and statement of accounts for the | latter intention 8 
§ to th ' art December 31, 1922, now submitted, be received and adopted, | been availabl 
JOY mor sd in doing so it is again my great pleasure to be able to congratu- | associated com] : F 
yet bee a the shareholders upon what, I hope, they have found a satis- As far as my 4 
the par: fact ry result of the year’s trading, following on the most difficult | associated companies during the slump years have we be 1 
the loca! seriod that trade and commerce of the United Kingdom have ever with in the wav described in the report. I want to make 4 
preser at face—namely, the three years following the boom time which clear that this does not affect the balance-sheets of the + 
alth ar se ediately s wcceeded the end of the war. You will have received | companies as such. It is merely that the parent r 
Strateg with the statement of accounts the book of views of works of Lever | certain of its associated companies have reserved out of 1 
the Wa: 8rothers, Limited, and associated companies, and I hope you feel, | out of these premiums and other income, for the losses a 

* myself and colleagues do, proud of the most valuable properties | certain associated companies. : 

ng-Konz . possess in so many countries of the world. Believe me, it has CRITICISM ANSWERED. re 
ution ¢ always been our object to, what one may call, spread our risks. To any critic taking exception to this transfec of £ 3,000,000 shares 

olicy of Carnegie’s advice was to put -your eggs in one basket and then to | 2.4 premium thereon as above, I would venture to « xpress the view 

natura! ton the lid, but I like there to be a great many baskets in a great that had your directors decided to ask the preference shareholders 

questior any countries. 


to agree to the cancellation of the bonus of £ 3,944,412 they received 


1 will be asked later to elect to the board Mr D’Arcy Cooper, f 
You will be asked later to elect to the boar: cy Cooy three years ago such method, if agreed to by preference share- 


has been intimately connected through his firm, Messrs Cooper 
Rrothers ani Co., with the business of Lever Brothers, Limited, for 
creat number of years. He has now completely severed his 
tion with his old firm of Messrs Cooper Brothers and Co., 

will in future devote himself entirely to the business of Lever 
Rrothers. Limited, and become, with Mr Greenhalgh, a vice- 


holders, of cancellation of bonus shares issued would have achieve 
the same object and also have left us with £1,000,000 surplus 
added to reserves, and would have also increased by over 
sterling per annum the balance of profits remaining after 

of all dividends to preference shareholders, and available f 


sion amongst the ordinary shareholders. 
rman of the company. Myself and colleagues welcome more 


ndly than words can express the addition of Mr Cooper to the 
rd as one that will add enormously to the strength of the com 
but he is rather a bashful and retiring man, so that I must 
lushes and refrain from saying all I would like to say 


Your directors believe they have dealt with slump losses of ass 
ciated companies in the manner that was in the best interests 
the prefzrence shareholders and of the business as a whole, with 
regard to any narrow selfish view of the immediate interest of the 
ordinary shareholders. 

There were no losses at any time incurred by the parent company, 


THE ACCOUNTS. ; : 
and your directors believe that those associated companies in West 


w I come to deal with the various items in the accounts. 

I may say that in the preparation of the accounts, with the full 
irrence of our auditors, we have for this past year adopted the 
iple of treating, with regard to profit and loss account, all our 

mpanies as if they were branches of the parent business 

{ not separate limited liability companies. We have had, there- 
in the accounts now presented to deal with the losses that were 

ertain of our companies, the most serious losses 
of our companies in West Africa and of our 


Africa 2nd cur Margarine Company merely reflect the universal 
condition of other companies in similar businesses. 


hyabestyprerrrece meet ty 


Hoe 


NIGER COMPANY’S LOSSES, 


I nete in certain financial articles referring to the balance-sheet 
there has been some misunderstanding with reference to the Niger 


Clg pesto MRSS 


Company, and it has been inferred from the fact of the transfer 
of the 3,000,000 20 per cent. ‘‘ A’’ preferred ordinary shares to an 
tement associated company in West Africa, that the losses shown in the 


a mpany. These losses had for the two previous years | Niger Company’s accounts would disappear when the next balance 


er tot een dealt with by your directors, in their valuation, placing ne sheet was issued. This is entirely erroneous; the 3,000,000 shares 
y have f _velue on the shares of these companies. How these have been dealt | Were not transferred to the Niger Company, but to one of our West 
with this year you will have seen from the directors’ report. I ile associated companies, now an associated company of the 

think the report is quite clear, but if anv shareholder wishes t 

tr juestion to me later upon the subject I will endeavour to 
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Niger Company, but in which Lever Brothers, Limited, held the 


shares long before we acquired the shares we hold in the Niger 


Company. The Niger Compnng will require to make profits of 

f nd sx ( ( } > its s, but unde 

PREMIUMS ON SHARES. itself and its associated companies to liquidate its losses, but under 

ae : the new method of oseemabien of accounts, the losses are dealt with 
ird to the premiums on the shares issued during the 

to associated companies which the ordinary shareholders 


1 to this company, no thanks are due to the ordinary 


¢ 


on the p i iamed of treating all associated ee as if they 

maining 

pri fits \fter providing out of the eae and reserves of some com- 
panies for the losses of others 

However, as 


x this surrender of premiums, because obviously the 


hareholders are equally benefited with the preference : a . bt ; ae 
+. he result of the last three years’ steady plodding 


the losses made in the slump vears being dealt with ' 

: P: : and persistent effort, I believe that we have dealt with the situation 
_—e er they have been; but their rights to these premiums : 
ary 1ancs & ; ; and resulting losses successfully 
| to by all shareholders at the time the capital of the 


ing goib: ‘ i i i 4 bl f It will be of interest to you to > ines that the number of share. 
was increased, and a considerable number of 20 per cent. ; ; re 

sing ¢ I clara i i h , = nasi I } holders of the company now amounts to 141,216, and of debenture- 
a ative preterred ordinary shares were created in priority to the ; . 1 

1 yet oe linary shar : AEROS teh pUrnOe, holders to 20,0o20—a total of shareholders with debenture-holders 
ae ‘mary shares. The ordinary shareholders made it an absolute |, ; : j 

ld for nit ; of 161,236—so that the average holding per shareholder is about 
Je for ‘on of their assent to such increase of capital that such 20 ; 

nitable ! er cent ulation: ‘aasd 1 i t diet £300, omitting shares held by associated companies, co-partners, 
ct ak. cum ative preferred ordinary shares were to be first | ~* ; 

ommunit) fered to tt E and the ordinary shareholders, and the average holding of the 
oe “4 to tiem at par before they could be dealt with by the re , 7 d 

1d discove mpany. |] debenture-holders is about {400 each, which shows the widespread 

itary took “any. It is quite obvious that the posjtion of the ordinary 5 : 


Ide interest taken in the shares and debentures of the company. 
sunied — iolders in the value of the ordinary shares, in consequence , — 


the staf teation of these 20 per cent. preferred ordinary shares in 
Ja- 
rity, Was depreciated to the extent that these 20 per cent. shares 


VALLE OF HOLDINGS IN ASSOCIATED COMPANIES. 


men wh : ight he ieee te iui ” roe With reference to our holding of Soe in West Soe em 
end them y linking the teo to oa sia or ning ae an ae panies and our shares in Margarine, my colleagues and myself ha 
served fot ‘dled with advantage ns 0 in pa way that the matter could be | made a most careful valuation of the holdings of Lever Brothers, 
stabilit and equity to th di ; e preference shareholders, and justice | 7 jmited, in all our 200 associated companies, and in making this 
voting :. € ordinary shareholders. valuation, but placing no value at all on our shares in our West 





_ DIVISION OF RESERVES. 
4 Pa, te ur I a 
terminate? fy _ ~“t preference shareholders will remember that only three years 


a 


s° Cer 
d staff. tain reserves in the business to the large amount of £ 3,944,412 


African associated companies and no value on our shares in our 
Margarine Company (although we do not for a moment suggest 
that they possess no value, still for the purpose of valuation we put 


eat «i ae, 


os 


4 
a 
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BS 
< 
4 


16g GEN 
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no value thereon. in view of the fact that they have both been 
losing money), there is still a substantial surplus over the amount 
at which the shares and debentures in and loans to associated com- 


panies appear in the balance-sheet. The t tal number of our 
; > sf 
associated companies exceeds, as I have already mentioned, 200, 


scattered all over the world, so that the 


f — 
is, we i e, very ell 


distribution of our capital 
and wisely divided. 


WEST AFRICA—HIGH EXPORT DUTIES 


I would like, with your em. to make further reference to 
the position in West Africa he trade of West Afiica is staggering 


under absolutely prohibitive high duties on exports of produce. 


Some of the Governors state that these duties are not having a 
prejudicial effect, others the contrary. I find whenever the state 
ent is made of their non-injury to trade, it is to support the 


position the Governor finds himself in of requiring the duties t 
support extravagantly high expenditure. I find 
3 


equally that where the duties have been reduced, as on the Gold 


{ oast cocoa, the Governor, Bis Excell nc\ General Sir Frederick 
Guggisberg, is able to report, and has reported, a response at 
nce in improved trade conditions. Sir Frederick Guggisberg 
states tl vhen the reduct of duty on cocoa from a half-penny a 
1 to a fart z was under consideration, it appeared as if the 
ss—if tl Vas no response in increased volume of business— 
would amount to / 326,000 in the ir. but his trade advisers were 
f opinion that the reduction in duty would result in such increased 
business that the final loss would come down to about £23,000 in 


net income, and on this the export duty on cocoa was reduced | 
from 4d to 4d per pound. The report goes on to state that the 

y justified the reduction in the duty; that the net 
was not £23.000 less 





than the preceding year, 


but £190,000 more, dnd he was convinced that this reduction of 


duty was responsible, with other factors. for the recovery of trade. 
EXTRAVAGANT EXPENDITURI 


I would call attention to the fact that the produce from West 
Africa is in competition with produce from all over the world, 
practically none of which is called upon to pav any export duties, 
but the expenditure in Nigeria is so } v, the Government states, 
that no reduction in these duties can be 


mad Now, with regard 
to this expenditure, I would lke to point out that in 1913 the 
Government expenditure in Nigeria amounted to 2,916,801 for 
that yea 1913), but in 1921-2 the Govern 


nent expenditure in 
Nigeria had been inflated to the extra agantly high figure of 
{7.171,997, which was an increase out of all proportion to the 
increase revenue, notwithstanding the duties laid on produce, 
for whilst in 1913 the revenue was £ 3,462 


3.4602,5 


7, and showed a surplus 


f ver half-a-million over expenditure, the revcnue in 1021-2 
. y q v / - 4 
amounted to onl f4.876,246, and showed a deficit of over 


24 millions for the same year. The taxation 
ut of all proportion to the trade of Nigeria. 
to market the palm oil from West 
{which themse 


and expenditure ar 
The cost of bringin 
Africa in duty, railway freight 
Ives are out of all reason in amount), 


(which latter, however, have just been greatly 


ocean freight 
reduced), and th 


total to {9 1s 4d 
iN 1913 as against £15 1s 3d per ton in 1 
f about £6 per ton. 


st of casks and other expenses amounted in 
per ton j22, an increase 
Of this increase the Government is responsible 





(3 a—S3 per cent. of which is duty. 
n a form in which perhaps we 
more clearly, I 


lo put this matter 
can realise its effect upon the native 
nay say that whilst in 1913 the exports amounted 
f the native population, of which the native received 
ernment took 3s in taxes, in 1921 the value of th 


exports amounted to ros od per head of the native population, of 
which the native only received 35 


to as per head 


6s. and the Gor 


3d and the Government to 

of the high increase of expenditure it has 
been stated by the Under Secretary for the 
that salaries of ( 


=s 6d In explanation 


Colonies in Parliament 
vovernment officials were increased in 1020 in view 
eased cost of living; that these increases 


i I , now that living 
is falling, cannot be reduced as salaries are 


permarent, but lower 


scales may be applied when new appointments are made. I would 
like to ask the Under Secretary (Mr Ormsby-Gore) whether the care 
ind s icitude has shown for the Government employees, being 
white men, should not be shared in by the native population. The 


dl other enade : : 
»and other goods required by the natives, which make 


the =t ¢ Vsurs . ~ . 
; — living, has advanced since the war, but so far from 
th n 


cing any increase of income 
ha reduced, by their taxation. 
practically one-half. 


wonderful indifference to and detached view as to the welfare 


e€ 1S contrary to the best j . . ale 
Crown Colonies est interest, the progress of 


to the native, the Government 
the net amount received bv the 


our 


AENTINE VALUE OF WES! AFRICAN INTERESTS. 


Your directors hz ; 
i tors have given. an ei 

ade S given, and are giving, the closest possible 
uA 1 t ir st Set nn c 

nn est African interests, which are of enormous 

ential jue as the cheapest source _ ly : 
for both soap and mar . upply of oils and fats, 
doth “ry #8 margarine manufacture. ac - ‘ 

1. ‘ . 44a€CLUT as a rete > 
<“art Seis entering into soan nr rence to the 


ction which I shall explain 
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A 
later, and which was similarly given last year, wil; . — 
coinpany’s West African interests extend over . © ; ae 
3,000 miles from Dakar to the Congo. Your di; 5 ' 
three visits to these West African properties. Myse] a : 
son and Mr Moseley in 1921, and Mr Greenhalg c 
last year. 

In fulfilment of the promise I gave to the shareholders a , 
time the debentures were created, a further /2: sat = 
profits of 1922 is added to the reserve fund, wh . ae 
a million. You will also notice from the balance-sheet that 
have written off out of this year’s profits a further sum of /;, 
from the discount on debenture stock and expenses of issye. 

I will now make a passing reference to what I called 
our ‘cellar’? reserves, which do not appear in the balar 

ADVERTISING, DEPRECIATION, REPAIRS AND RENEW, 

The amount we have expended in advertisu h is re 
maintenance and renewal of goodwill), depreciati epair 
renewals for 1922, is the largest of any year in our history 


the total amount spent under these heads during the last 


he iast 


now exceeds 27 
apital of the 


millions sterling, or more than 


g r cent. of t 
company. It has never been the 
directors t carry large sums to open leserves, but 
tained what I call the tuli 


generously, if not extravagantly; but I do consider th: 


‘cellar’ reserves 


reserve of all in the business 1s our CO-partnershi 
-partners now number 15,671, and the total paid u 
et the commencement of co-partnership to the end 
exceeds 1} millions sterling. The co-partnership certificates iss 
to co-partners exceed two millions sterling nominal value. Beli 


me, mvself and colleagues attach much greate: 


im pe rtance t 
reserves cieated in the hearts and will of our co-pa 
other reserves in the business, and co-partnership forms t 


strongest and wisest investment of a proportion of the | 


| company that, in our opinion, we could possibiy make. After 


co-partnership is merely a desire on both sides for a “ square deal 


( is not wise or equitable that the whole of the 


stream ought to be divided fairly and equitably between t 


| shareholders and those engaged in the business. At the same ti 


| J 
b 
| 


want to make it quite clear that, in the opinion of myseli a 


Jleagues, the organisation of industry must follow the lines oft 
rganisation in our mercantile marine or fishing fleets. Th 


must be the captain; there must be the officers; and there n 


be the crew, each with their respective and proper places: 4 


whilst, as in the fishing boats, the proceeds of the « 
wisely shared, and should be shared, amongst captain, olcers 4 


| crew, in just proportion to responsibility, there must be no int 


ference bv the crew in the control of the navigation of the st 


by the captain and officers. 


WHITLEY REPORTS. 


In my opinion, founded upon my experience of so years in * 
ness, the so-called Whitley Report, in its recom ation of W 
| men’s committees to take part in the control of incustty, has sit 


j 
j 
| 


the most harmful suggestion ever made, and one that has creat 
very largely the spirit of unrest now prevailing. There 1s so 


| thing very attractive in the suggestion of the Whitley Report F 
: range i sc > it Wot 
1v iS no more prac ticable in a manufacturing busine than it V 


| 
| 
| 


ocean, and I venture to say that 
Whitley Report would hesitate to trust their 
lives and the lives of their wives and families to a ship on wa 
the crev aptain and officers as a committee 
control the navigation, and 1 would strongly advis¢ the members 
cf the Whitley Committee not to invest the savings ©! themsel 


be op a ship navigating the 
t : 
authors of the 


sat alongside the < 


or wives or families in any industry in which the worke 
any effective voice in the control and management © 
Bolshevik Russia tried workmen’s committees to ¢ 
We ail — w the result. In these remarks [ do n 
think am unsympathetic with advancement and progre 
We have always had the policy, and su cessfully pr¢ 





ea 


7 rs »a ex 
| tised it, of advancement for the members of the staf t 


. 7 ° 4 ecc Of select! 
on the board of directors, but this has been a proce . a : 
a . . he ye captal 
just in the same way that a cabin boy of to-day may be the capi 
to-morrow, provided he has shown the 


requisite appik ation ab 
‘ af vication 
ability, and has proved his tested knowledge of navigat! 


DOCKS ON BROMBOROUGH ESTATE. 

We are again promoting this year a Bill in Parliament ! r be 
making of docks on our Bromborough Estate. You will remen' 
that a few years ago we were granted powers to build wharves © ; 
the River Mersey alongside our Brombo rough land. At the - 
that Bill was lodged in Parliament we had not acq 
Prices’ business. Many years ago we endeavoured to neat = 


red Mess 


at the 
Messrs Prices to promote a joint Bill in Parliament ia There ie 
mcuth of Bromborough Pool, but negotiations fell thr cab River few 
is no doubt that both in the interests of the navigation of the ‘ 
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ilities to Lever Brothers for handling cargo the 
ve promoting this vear is a wise replacement, if approved 


the powers granted to us for wharves alongside 













































































3 rough. 
PARTNERS AND TRADES UNIONS. 

= thin your recollection that the Carpenters’ and 
Trades Union wished to expel certain of their members 

a at Port Sunlight in the event ot their continuing to be 
a - lever Brothers. Carpenters and joiners emploved by 
12 , were affected by this proposed action bv their union 
i their right in the courts, and their case was finally decided 

m 4 ase f Lords. Many of you may have read the report at 
— she ¢ ; and know that the House of Lords decided in favour of 


rtners. and granted injunctions against the trades unions 
the threatened expulsion. 


g t 

ng ate point decided in that case was that there was 

ve the rules of either union to prohibit their members 

pie , 4t of our co-partnership scheme, but that was not all 

: : lecid There was a further point of much wider general 

: to the public, which makes this case one of the most 

which has ever been decided in the history of trades 

The trades unions argued most strenuously that a 

inion who has been expelled—no matter for what 

* the grounds of expulsion were justified under the 

" not—must submit to this expulsion, and has no 

- the courts of law. The House of Lords rejected 

rho decided that where a memiccr of a union has 

- expelled tor reasons which the rules do not justify, he can go 

Bel rts and obtain reinstatement, and this is the law as now 
~ jecided bv the cases I am referring to. 

ine 1 \t the Easter Conference of the National Union of Distributive 

- | Alied Workers, held at Southport, a resolution was passed, on 

t of t 


» motion of the Cheshire and North Wales Divisional Council. 
rt pr ‘ . 
ane includes Port Sunlight, expressing the opinion that the time 


the general trade union movement, through its 


t a] Congress. should declare itself against any form of capitalist 
. partnership, believing that the capitalist attempts to introduce 
rms of co-partnership were designed to mislead the workers 
eu event trade union solidarity. 
elt a \pparently, he is a good citizen who does not find remunerative 
ft 


loyment tor his fellow-man, and he is a bad citizen who does 
Th vide remvnerative work for his fellow-man, but he is the worst 


re I t vho wishes to do so on a basis of co-partnership. IT 
3; al ve the word used to describe this evil action of finding 
may neretl iplovment is to ‘‘ exploit’ the worker, whether vou 
eTS af. [with him solely as a weekly wage-drawer or as a co-partner, 
. inte: ' desire to raise him to the status of a capitalist holding co. 
ne § tnersl 


rtificates—in the case of co-partners in this company 
amounting to a nominal value of over £2,000,000 sterling, 
we hope, of increasing value each year. 








in busi- "ach succeeding year your chairman has been instrumental in 
f wor ploving a greater number of his fellow-men, until to-day the 
as been r exceeds 49.000, and each succeeding vear he has found that 
create! ‘ has entailed extra work upon himself, so that instead of getting 
3 son wet from the so-called “‘exploitation ’’ of his fellow-men, your 
ont rman's opinion in his seventy-second year is that his fellow- 
t would ‘nis exploiting vour chairman, and really taking more out of 
that th: sm than the strength with which he was endowed by Nature has 
sir own ced at his disposal. For some years now your chairman has had 
n wh “ get up at 4.30 in the morning, and your chairman’s opinion is 
sotee ry strongly that. so far from your chairman exploiting his fellow- 
nent! ‘N, it ts his fellow-man who is exploiting him. I would like to 
pa ; ret P ur shareholders to an anti-socialistic and very clear and able 
oad a OF Mr Robert Blatchford in the Sunday Chronicle of 
odes on h is Well worth close reading by all interested in 
ndustr . 

‘ee NEMPLOYMENT AND LIFE INSURANCE SCHEME. 

a pre ! — * past vear we have made a further departure with 
Sg seat pt ae tterment of the position of our staff, by the adoption 
tat = ‘i the group unemployment and life insurance scheme. 
captain ‘ta's scheme we have arranged with the Atlas Assurance Com. 
ti n ani Limited (which arrangement came into operation on Octo- 


iaSt}), for 


r the insurance in groups of members of our staff 


‘fe co-partners. We have three groups, from the youngest 

the stati up to and including the directors. Under 

: nsurance in case of death or disablement 

6 minimum of {100 to a maximum of £1,000. 

a "I ao, ss » £200 te ms ms £2,000. 
ee a ” » £400 7 so e £4,000. 
ee a ‘lue of policies issued to 7,155 members of our staff 
Bare “* Guained under the scheme amounts to £985,600. Unfortu- 


a eaths have resulted since the inauguration of the 
o>. tler rst last, and £1,100 has been paid out there- 
* £100 1s outstanding yet to be paid as soon as the 


na 


tssed by the insurance company. 
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In addition to life insurance, we have unemployment and sick 
ness relief benefits applied to co-partners—men and women—in the 
employment of Lever Brothers, Lim 


ited, or associated companies 


working within a radius of two miles from the centre of Port 


VE 


Sunlight. The latter scheme also came into operation on Octo- 


ber 1st. It is our intention to extend its operations beyond the 
area in which we have commenced, should we be justified in doing 


so. The basis of both the insurance and of the unemployment and 


sickness relief is the grading into gr ups. This is according to 


efficiency in the particular group in which the member of the staff 
is employed 


UNEMPLOYMENT. 


With reference to unemployment, the scheme provides that luring 
any period of suspension from employment arising from anv cause, 


such as slackness of trade, to which, in the opinion of the 


in pini f m 
pany, a ¢o-partner has not either directly or indirectly contributed. 
the company will pay to such co-partner, graita, such a sum by 


way of supplement to the State allowance as, together with that 
allowance, will yield an amount equal to half the standard weekly 
wages. In the case of the sickness relief scheme, provided that 


in the event of a co-partner being ill and thereby being prevented 


from working for at least seven consecutive days, nd satisfying 
the company as to the fact, such co-partner will receive, ex gratia, 


from the company, the same weekly payment for four weeks as he 
pe 


or she would have received for suspens'on from the causes above 


mentioned. After the expiration of four weeks, the company will 
consider whether or not such benefit should be continued for any 
further period. We have also inaugurated a short-time relief 
scheme to provide against hardship caused by our working short 
time, by the payment of half-rates for all short time so worked, to 
which short time the co-partner has not either directly or in- 
directly contributed. I would point out that in these schemes no 
medical examination is necessary, that if there is any co-partner 
ber 2, 1922, 


he will remain insured for a period, and that if the assured leaves 


who retires on superannuation or pension after Oct 


the employ of the firm, he or she can continue the insurance with 
cut medical examination for a similar amount at the insurance 
company’s ordinary table rates for the class of insurance selected 
We trust that our shareholders will approve of these additional 
advantages being accorded to our co-partners. 


PROSPECTS FOR 192}. 


With réference to the prospects for 1923, it is very difficult indeed 
for me to express at the present moment any very pronounced 
opinion. On the one hand, we have advancing prices for raw 
materials. On the other hand, the advancing prices of raw 
materials will greatly help our interests in West Africa, the Solomon 
Islands, and elsewhere producing oil and fats. The volume and 
tornage of our business for 1922 was a record in the whole of the 
history of the company—in fact, our increases have rather astonished 
even ourselves, accustomed as we are to increases in volume of 
business. 

Our export trade is gradually recovering, although not so quickly 
as we would desire, owing to certain markets, due to the rate of 
exchange, being still closed against imports of most kinds. 


TAXATION. 


With reference to taxation, I would like to say this: that any 
relief that can be given to the heavy burden of taxation borne by 
the citizens of the United Kingdom would have an immediate direct 
effect in improving business, increasing demand, and reducing 
uremployment. We have already since the close of the Great War 
reduced our war indebtedness by a larger amount than we reduced 
the war indebtedness of the Napoleonic Wars during the succeeding 
&» years. And it is the fact that after the Civil War in America 
the United States first concentrated their attention on improving 
the trade and commerce of their country, and actually increased 
their war indebtedness during the 10 years following the end of the 
Civil War; then, having restored trade and commerce, they set 
resolutely to work and speedily paid off their war indebtedness. I 
am certain we are wise to make every effort to pay off our war 
indebtedness, and, in any case, not to entertain for one moment 
any policy that would add to it; but equally time has always proved 
that the words of William Ewart Gladstone—possibly the greatest 
Chancellor of the Exchequer we ever had—were invariably justified 
when he said, in adopting a policy of reduction of taxation and 
slowly paying off the National Debt rather than maintaining taxa- 
tion unreduced and paying off the National Debt at a speedier 
rate, that morey fructified better in the pockets of the people than 
in the coffers of the State, and undoubtedly the wisdom of this policy 
was proved by the response by increases of trade and commerce 
manifested on each succeeding occasion when reduction of taxation 
was put into effect. 

Mr H. R. Greenhalgh: My lords, ladies, and gentlemen,— After 
the very full statement which our chairman has given you, it only 
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remains for me to second the resolution, which I do with very great 
pleasure. 

The resolution for the adoption of the report and accounts was 
then put to the meeting and carried unanimously. 

Votes of thanks were moved by the Hon. Hulme Lever, and 
seconded by the Marquess of Carisbrooke, to the chairman and 
lirectors of the respective associated companies, and the staffs and 
agencies abroad; and by Mr J. L. Ferguson, seconded by Mr C. W. 
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19 Fleet street, London, Mr Charles P. Johnson, J.P, (4 
chairman), presiding. 
The general manager (Mr W. A. Workman, F.I.A.) having re.) 
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LEGAL AND GENERAL ASSURANCE SOCIETY, Limitep 


SATISFACTORY FIGURES—INCREASE IN SOCIETY’'s FUNDS. 


The annual general meeting of the Legal and General Accyrs. 
Society, Limited, was held, on the 1oth instant, at the head 


i of 





Barnish, to the management, office staff, and employees of Lever | the notice convening the meeting and the report of the auditors 
Biothers, Limited, for their zealous and efficient services during the The Chairman, in the course of his speech, said: The sanilies ‘ 
¥ year policies isued in the past year in the life and general funds y.: 
| "hese votes were carried unanimously. This concluded the 4,645, against 4,655 in 1921—a reduction of 10 only. The g; 
‘ usiness of the meeting. sums assured were £2,943,337, aS against £ 3,674,680, and the nes 
Beet premiums £181,269, as against £192,249. Deferred annuities we 
$e granted for £50,545 per annum, as against £08,123 in the prev; 
ee GODFREY PHILLIPS, LIMITED. year. These are gross figures—that is, before deducting 
4 CHAIRMAN OPTIMISTIC OF THE FUTURE. assurances—and the figures of the life and general funds have bey 
} The fourteenth ordinary annual general meeting of Godfrey | combined for the sake of brevity. Taking the net figures—that 5, 
> 














































+e Phillips, Limited, was held, on the 12th inst., at Winchester House, 
: Old Broad street, London, Mr M. David Phillips presiding. 

The Chairman, in moving the adoption of the report and accounts, 
> said that he regretted that their chairman was unable to be with 
them owing to his having fallen a victim to influenza. The chair- 
man had asked him to read his speech, in the course of which he 
eri, said :— 

3 ag There are one or two items in the balance-sheet upon which I 
a ae should like to comment. On the liability side there has been a 
reduction in the items ‘‘ Loans—including loans from bankers ’”’ and 

‘Sundry creditors and credit balances.’’ These amounts vary, of 

course, from time to time, especially when the tobacco crop is 

moving, but comparing the figures in respect of these two items 

with the figures in the previous year’s balance-sheet there is a 

+f reduction of nearly £114,000, which, I am sure, you will agree is 
Rika most satisfactory. On the same side of the balance-sheet last year 


Ae we had under the heading of ‘* Special reserve fund’’ an amount 
a. of £51,083. This year we have transferred from this amount to 


profit and loss account a sum of £15,583. 

. that has been done. 
Of this ‘‘ Special reserve fund,’? £1,083 represented the amount 
of the first year’s payment in respect of the sinking fund for the 
redemption of the mortgage. This sum of £1,083 was set aside out 
S of profits, and it is confusing to set aside sums out of profits while 
there is a debit balance on the profit and loss account on the other 


1 want to tell you why 


i) side of the balance-sheet, and that amount has accordingly been 
a ; transferred to the credit of the profit and loss account. The 
ae remainder of the ‘‘ Special reserve fund’? was created in the 


following way :— 


PURCHASE OF ‘‘ ARMY CLUB’? CIGARETTES. 


Some time after this company purchased the business of Messrs. 
S. Cavander and Co., proprietors of the well-known ‘“‘ Army Club ”’ 
cigarettes, a business which has been in existence for three centuries, 
. a new company was formed with a capital of £50,000, and your 
company have acquired the whole of the ordinary shares. On the 
formation of that company the nominal value of the shares was taken 
in our balance-sheet as an asset, and at the same time a like amount 
was shown as reserve in respect of that asset, so that in effect the 
value of the shares was treated as nil. 
Cavanders, Limited, has now been in existence for five or six 
eS ; years; a substantial business is being done in their brands, espe- 
cially abroad, and your directors are of opinion that there is an 
ne undoubted value attaching to these shares; they have assessed it at 
414,500, and have transferred that amount from the “ Special 
reserve fund ’’ to the credit of the profit and loss account. 


On the asset side of the balance-sheet, ‘‘ stock ” has been reduced 
by £70,700. 


—s 


After dealing with the new extension to the Commercial street 
factory, the Chairman continued : 

We now come to “ Profit and loss account.”’ The dire tors, to 
meet the wishes of the shareholders, decided to waive their rights 
. and to pay income-tax in respect of their salaries from January 1, 

1922, themselves. 
. The profit for the year 1922 is £54,058, subject, of course, to 
corporation profits tax, and shows an increase of nearly £40,000 on 
the previous year’s profits. This profit of £54,058, with the appre- 
-. ciation of land and buildings and the transfer from special reserve 
4: to which I have already referred, reduces the amount to the debit 
; of profit and loss account to £4,237, and that debit, I am happy to 
be able to tell you, has been more than wiped out by the profits 
eained this year. We are very satisfied with the result of the ast 
year's tradirg, the present prospects and the improved mel 


position of the company, and w fi 
’ e confidently loo 
increased prosperity in the future. p ae 


Bf We hope before long to be i 
i 
ie ne to _— payments on account of arrears of dividend 7 
) be when exactly that will be must ee 
g if stances. » of course, depend upon circum. 
, Fee lo . 
Mr J. Van den Bergh seconded the resolution, which was carried 


increased by £66,576 to £1,376,856. : 
funds amounted to £172,243, being an increase over the previ 
vear of £7,375- 
for 1922 was £1,549,099. 


to £5 93 8d per cent., which is satisfactory. 
tion of income-tax, and the net rate of interest earned (makin¢ 
allowance for the special rebate made to life assurance compat‘ 
on account of annuities and expenses) is £4 9s 6d per cent. 


after deducting re-assurances—we have for last year total eum: 
assured £2,862,287, compared with £3,073,576 for 1921, and ney 
premiums £179,152, compared with £150,632. 
therefore, that although the reduction in the gross sums assured js 
£731,343, the reduction in the net amount retained by the society :. 
only £211,289, or about 7 per cent. of the figure for 1921, and, in 
view of the difficult conditions ruling throughout the year 1922, | 


It will be seen, 


jee, 


trust, gentlemen, you will not consider these figures unsatisfactory. 
particularly as practically the whole represents non-profit assurane: 
a great deal of’ 
conditions. 


which is secured under severe competit: 


PREMIUM INCOME AND ANNUAL REVENUE. 


The total net premium income in the life and general funds 
That in the fire and accident 


So that the total net premium income of the society 
The total ret annual revenue for 1922 amounted to £2,027,410. 


The consideration received for immediate annuities was / 72,15: 
The total expenses and commission in the life and general funds 


amounted to 14.99 per cent. of the net premium income, as against 
15.13 per cent. in 1921. This is a movement in the right direction, 
and, having regard to existing conditions, to the fact that the sv 
includes expenses in connection with the society’s quinquenn:l 
valuation as at December 31, 1921, and the expenses of the extensi\: 
annuity business, I do not think it is unduly high or compar 
upfavourably with the average of offices generally. 


The total net claims in the life assurance fund during the ve 


amounting to £983,203, show a considerable increase on the cor: 
sponding figure for 1921, but of this amount the sum of /<32.5:4 
is due to endowment assurances matured. 
larger than usual, owing to the practice of persons effecting policis 
to mature in the year following a declaration of bonus, s» ast 
secure the full benefit of the society’s compounding system. 1 
total net claims caused by the death of 286 lives assured in the yeu 
an.ounted to £450,389, as compared with £452,228 due to 2! 
deaths in 1921. 
vear was again verv favourable, the claims being only 
cent., and the deaths only 61 per cent. of the expectation. 


This figure is mui 


The society’s mortality experience during the pat 


r 
' 


64.6 pe 


TOTAL FUNDS. 


The total funds of the society have increased during the year !} 


the sum of £471,845, and the total assets on December 31st les! 
amounted to £14,842, 300. 
the various securities comprised in the assets, and they are please! 
to be 
Exchange securities have been valued by the society’s brokers as «t 
December 31st last, and the market value then exceeded the valu' 


} 
amine? 


The directors have, as usual, ex 


able to state that the result is satisfactory. The St«: 


in the books by the sum of £349,962. On March roth last this.be! 


been increased to £439,974. A considerable profit accrued in te 
vear from the sale of securities, and the directors have thought 
Cesirable to apply a small portion of this to make the investme’* 
reserve fund up to a round sum of £150,000. 


‘The average rate of interest has increased from £5 7s 6d per cet 
This is before dedvc- 


The net premium income from the fire and accident business 
shows an increase of £7,375, which is satisfactory in view of the 
difficulties of the year, and the substantial reductions effected 12 
insurances ia all directions for reasons well known to all of you. I 
do not think we have any special reason to complain of our results 
for the year in these departments. Progress in these departmen® 
must necessarily be slow, but we can look forward to the time _ 
these departments will provide their quota of profit to the share- 
holders. 

The report and accounts were unanimously adopted, and 4 
dividend of 3s per share was declared. 
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MALAYALAM PLANTATIONS, LIMITED. 


AMALGAMATION SCHEME APPROVED. 
“A SATISFACTORY AND REMUNERATIVE PURCHASE.” 


\n extraordinary general meeting of the Malayalam Plantations, 
| mited, was held, on the 11th instant, in the Council Room of the 
-pber Growers’ Association (Incorporated), 3 Idol lane, London, 
consider the following resolutions :— 

,) Phat each of the three conditional agreements dated March 23, 
»3, and respectively made between the East Indian Tea and 
Pr duce Company, Limited, the Meppadi Wynaad Tea Company, 
mited, and the Wallardie Tea Estates, Limited (hereinafter called 
the vendor companies ’’), of the one part and this company of the 
ther part, which have been laid before this meeting and which 
for the acquisition by this company of the tea and rubber 
and certain cash and liquid assets of the vendor companies 
¢ ¢ fully-paid shares in this company, be and the same are hereby 
.yproved and sanctioned, and that the directors be and they are 
ts authorised and directed to take all necessary steps and 


for carrying the said agreements or any of them into 


roviae 


estates 


( ret V 
pocee lings 
ffect. 

That the articles of association be altered in manner follow- 
»c—namely: ‘‘ That the following words be added at the end of 
sticle No. 94—namely: In addition to the remuneration herein- 
Lefore provided for, the directors be paid as from April 1, 1923, 

‘ditional remuneration at the rate of £1,000 per annum, to be 
ided between them as they may by a majority agree or in default 
agreement equally.’’ 
Mr H. J. Welch, chairman of the company, presided. 
Mr John Calderwood, representing the secretaries (Messrs Harri- 
- ns and Crosfield, Limited), having read the notice convening the 

eting, 

fhe Chairman said: Gentlemen,—You have had in your hands for 
me days the notice of the meeting, the resolutions to be submitted 
{1 approval, and particulars of the proposed acquisitions by this 
c mpany. I do not propose to weary you by repeating the informa- 
tin contained in the circular. 

fhe Board is gratified by the approval of the amalgamation pro- 
yp sals which has been given generally by the shareholders of this 
nd the other companies concerned and by the Press. There have 
aly been a very small number of criticisms or questions raised, and 
these principally arose from the difficulty some felt in grasping all 


the details of the scheme. 
MAIN POINTS OF THE SCHEME. 


Among the main points, which you will all have appreciated, are 
that this company is acquiring for shares a large area of tea and 

small one of rubber (all mature or nearing maturity) at a price 
“hich is lower than this company’s cost per acre, and much below 
replacement cost, and the directors are convinced they will prove a 
..od purchase for the company ; further, that our financial position 
will not be weakened, as the vendors are each providing the com- 
pany with cesh sufficient to cover the cost of bringing their estates 
to maturity and a further sum per acre sold, equal to the value of 
the existing surplus assets per acre of our own properties. 

Particulars are given in the circular of the outputs, f.o.b. cost, 
sale price and profits for 1922 and 1923, of the estates to be acquired, 
which demonstrate their value. 

The Koney estate is thought to be one of the best planted estates 
in South India. Its output per acre of rubber is above our average 

utput, and it produces good low country tea. It is near our 
Kumbazha estate, and rises from go to 7oo feet above sea level. 

lhe properties of the East Indian and Meppadi Companies are in 
the Wynaad district, Madras Presidency. They are about 3,000 
‘eet above sea level, and form together an excellent group for 
combined cortrol. 

The Wallardie estates are situate in the Peermade district, 
liavancore, at an altitude of about 3,000 feet, and are near our 
Mindakayam properties. 

in November and December, 1919, I personally visited all the 
vendors’ properties, as well as most of youg properties. On my 
‘clurn to this country I was appointed chairman of all the vendor 
“panies and of your company. 


POLICY OF FULL CULTIVATION. 


Since that date a policy of full cultivation and manuring has 
seen adopted, and is being carried out on all the properties to be 
acquired. This has been done under the advice of Mr Kelway 
Hamber, of the Ceylon Government Department of Agriculture, 
Who visited South India on behalf of the vendors in 1921. While 
the €states have already benefited, the full benefit of this cultivation 
‘s improvement of output and in other ways has not yet had time 
to show itself. | may mention that for the three months ended 
Match 31st the tea crop from the vendors’ estates shows an in- 


crease of more than a quarter of a million pounds of tea over 
the corresponding period of last year. 

Further, the estate managers generally have much improved the 
quality and market value of the tea manufactured, and in this way 
they have not only had valuable assistance from the agents and 
visiting agents, but also from a Ceylon expert in tea manufacture, 
who visited most of the estates late in 1921 at the request of the 
boards of the vendor companies. We are advised by our selling 
agents that the improvement in the comparative market value 
arising from this better manufacture is substantial. 

In the Wynaad also the two vendor companies in 1921 combined 
in the appointment of one of their oldest and most experienced 
estate managers as a resident agent or adviser for all their pro- 
perties. This is considered to be an improvement in their 
organisation, from which we shall continue to obtain better results. 

In addition to the special visits of experts I have mentioned, 
one of your directors, Mr G. Nicol Thomson, who is an experi- 
enced planter, visited all the vendors’ estates in the autumn of 
1920 and the spring of 1921, and gave valuable advice as to their 
management and improvement. 


REMUNERATIVE PURCHASE. 

I mention these matters because, owing to the war and other 
reasons, the success of the vendors’ estates has been delayed. 
Similarly to ourselves, they found that European management and 
supervision were seriously interfered with, heavy exchange losses 
were incurred, and Government control of the tea market adversely 
affected the economic administration and development of the pro- 
perties. Consequently, as stated in the circular, the Board believes 
the past results of working the estates to be acquired are no 
accurate guide for their future. The improvement during the 
last two years illustrates this, and, as stated, the board is confident 
the estates will prove a satisfactory and remunerative purchase for 
this company. 

The company is acquiring the estates at a much lower cost than 
it would cost it to plant and equip new areas on its own account. 
By the purchase we shall be about equally dependent upon the 
tea and rubber markets for our profits instead of being so largely 
depencent upon rubber alone. It is unlikely that we shall again 
have a simultaneous slump in both tea and rubber prices as we 
had recently. We may reasonably hope that when one is down 
in value the other will be up, and thus by depending upon two 
ccmmodities instead of upon one we believe we shall secure greater 
steadiness of profits and dividends. 


BENEFITS FOR STAFF. 

We hope by reason of the increased size and importance of our 
company to be able to secure economies in working and improve- 
ments in our local organisation. The service of our company will 
be more attractive to Europeans, and not least because, in addition 
to security of employment for good workers, it will also give a 
greater scope for promotion and for utilisation in the company’s 
service of men of various grades of managing ability. In this 
connection I may say that since my return from the East we have 
established a profit-sharing scheme for all our estate managers, 
which gives them a direct interest in the profits of the particular 
estates they are managing, and also in the profits of the company 
as a whole. In addition, also, we have established a scheme 
whereby the managers and assistants can, up to a limited percentage 
of their salaries each year, become shareholders of the company 
upon very favourable terms. These benefits will be extended to 
the managers of the estates to be purchased. 


DIRECTORS’ REMUNERATION. 


Perhaps I had better say a word or two about the second resolu- 
tion to be submitted to you, as one or two shareholders do not see 
why because planted areas of 10,000 acres (or 15 square miles) 
divided into 13 estates are added to the care of the directors their 
remuneration should be increased, although I am sure this is not 
the case with the great majority of you. 

It is obvious that the work of the board controlling 29 estates, 
producing three different commodities and comprising over 26,000 
acres of planted land (that is, over 40 square miles), cannot be 
compared with that of an ordinary plantation company of a 
thousand acres or so, and perhaps holding one estate. The details 
relating to the agricultural part of the work, the engagement, pro- 
motion, remuneration, and dismissal of staffs, the estimates of ex- 
penditure, keeping track of costs of production and prices, arrange- 
ments as to finance, exchange, &c., sales of produce, forward or 
otherwise, &c., all are multiplied many times for a company of 


this size. 
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Also it is important that a company of this kind should get and 
keep upon the board men of the necessary experience and capable 
of directing so large a concern, and for this adequate remuneration 
must be provided. Further, some directors may be called to do 
more work than the others in relation to the detailed administration 
of the company’s affairs, and in such case they will require to have 
a larger share of the remuneration than the others. 

It is, however, proposed to raise the fixed fees by £1,000 per 
annum. If this is done the total fixed fees will only amount to 
about 2s per planted acre over the combined acreage, which I think 
vill be found very much below the average cost per acre of 
directors’ fees paid by rubber and tea plantation companies 
generally. The average paid is probably nearer ss per planted 
acre, and in many cases it is as.much as 15s to 20s per planted 
acTe. 

1 venture to suggest that amalgamations such as this should be 
encouraged, and that they effect a real saving in the remuneration 
of directors, whether calculated in relation to the acreage controlled 
or the capital employed, and also what, perhaps, is of more im- 
portance, help to attract and retain in the plantation industries the 
better and more valuable type of directors. 

If there are any questions upon the scheme I shall be pleased 
to do my best to answer them, and 1 will now move the first 
resolution, which has been read to you, and as: my colleague, Mr 
C. Heath Clark, to second it. 

Mr C. 

In the course of the discussion which ensued an amendment to 
defer the proposed purchase was defeated, and, the Chairman having 
replied to questions, the resolution was carried, on a show of hands, 
by the requisite majority. 

On the motion of the Chairman, seconded by Mx E. L. Hamilton, 
the second resolution was also adopted by the requisite majority, 
and the proceedings terminated with a vote of thanks to the 
chairman. 


Heath Clark seconded the resolution. 





BOOTH'S DISTILLERY, LIMITED. 
CONTINUED EXPANSION—ISSUE OF CAPITAL. 
The 26th ordinary general meeting of Booth’s Distillery, Limited, 
was held on the 12th instant, at the registered office of the com- 
pany, 55 Cowcross street, 


London, Mr Charles E. Cottier pre- 


siding. 

fhe chairman said that the gross trading profit for the past 
year, amounting to £133,696, indicated an eminently satisfactory 
increase in the company’s trading, being over three times as much 
as the corresponding figure for the previous year. The net profit 
amcunted to £56,840. The directors recommend a dividend of 10 
per cent., less tax, on the ordinary shares, carrying forward 
£11,800, subject to coporation profits tax. 

Referring to the fire which broke out at the Millburn Distillery in 
April last, he said that the opportunity had been taken of enlarg- 
ing the premises and equipping thein with up-to-date plant and 
machinery, the annual producing capacity having been increased 
by at least 30,000 gallons, thus bringing the possible output up to 
180,000 gallons. 

During the past 12 months the company had systematically and 
attractively advertised its products, and there was no doubt that 
the wisdom of this policy was fully reflected in the trading. The 
products of Booth’s Distillery had for the better part of 200 years 
maintained a first-class reputation fer quality, and the directors 
were confident that the continuation of this advertising policy was 
the correct course. 


NEW BUSINESSES ACQUIRED. 
In November last the company acquired the wholesale wine and 


spirit business of Messrs Style and Winch, Limited, including all 
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the shares in a small company which held the goodwill i, 
trade-mark of the well-known ‘* Old Style ” whisky. This bos: . 
which embraced a large number of customers in the United ki 
dom, and export trade to foreign countries, was an cas B 
accession to Booth’s Distillery, and the directors were oa 
that it would add materially to the future profits. ne 

They had also entered into an agreement to acquire th, ; 
of the share capital of Samuel Mart and Co., Limited. wh)... 
wine and spirit merchants, of Castle street and Paul stnest oo 
bury square, E.C. This was a concern of excellent repute a 
trade, and was established in the year 1850. It had an extens 7 
connection, largely among the licence holders in London ca 
Home Counties. This acquisition, apart from continuins » 
normal business of that company, would give Booth’s Dist its 
important openings for the development of its trade, ang bh 
materially increase the company’s earnings. 


Ttane 
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During the 12 months under review the outstanding deber 
of the company had been reduced by £48,200, and now ¢ 
£135,000. 


The improvement shown in the accounts now presented had 
tinued to be consistently progressive for the three months ¢,; 
current year which had already elapsed, and the directors oy 


pated that the net earning capacity for 1923 of the vari ; 


takings now owned and to be taken over and operated 
Booth’s Distiliery, Limited, based upon the annual turnover 
respective concerns, would not be less than £100,000, and : 


was no reason why this figure should not annually increas 
ISSUE OF £500,000 DEBENTURES. 


‘The considerable purchases and extensions, and the pr 
policy em-barked upon, had necessitated the expenditure 
siderable sum of money, a portion of which had been prov; 
by a loan from the company’s bankers, which at December 
last stood at £289,892. The directors had decided that the 


ull 


charge of this loan should be immediately dealt with, and th 
finance of the company placed on a sound and permanent footir 
It had therefore been decided to issue £500,000 debentures, 

the proceeds of which the existing debentures, amounting : 
£135,000, would be discharged and the bank repaid. The term 
ot the proposed issue were that the debentures should carry 6 py 
cent. interest and be issued at 99. The debentures and the interest 
thereon would be secured by a trust deed constituting a spe 
first mortgage upon the freehold distilleries and other propertie: « 
the company, and, in addition, by a floating charge v 

whole of the other assets. Thev would be redeemable by draws 
at 102 per cent. on or before April 1, 1948. In each y 
mencing with the vear ending December 31, 1924, Lis. and 
such further sums as, together with this amount, would be eyud 
to one-quarter of the net profits of the company after paymen' 
the preference dividend would be set apart as a fund fer 
redemption of outstanding debentures. In addition the co 


would reserve the right to pay off all or any of the said 
tures at 105 


AES 


ia 


per cent. at any time after October 1, 128 
giving six months’ notice, and any debentures not  re:le 
would be repaid on April 1, 1948, at 102 per cent. [2 
Cirectors were arranging that applications from shareholders, 


debenture-holders, and customers would receive special] consicer 
tion. Anticipating that existing debenture-holders would ® 
desirous of retaining a debenture interest in the compan! 
replace the 4 per cent. debentures which would be paid off, “¢ 
directors had made arrangements whereby they would % | 
pared to receive from the holders thereof applications for 4 
face value of the new issue. 


The report and accounts were unanimously adopted. 
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. CORDOBA COPPER COMPANY, LIMITED. 

a INCREASE OF CAPITAL APPROVED. 

at : The fifteenth ordinary general meeting of the Cordoba Copper 
a ‘ny, Limited (and Reduced), was held, on the roth instant, 

le i she Cannon street Hotel, London, Mr Edgar Taylor (chairman of 

ile nipany) presiding. 

8. r retary (Mr G. H. Wells, F.C.1.S.) having read the notice 

he w~oning the meeting and the report of the auditors, 


rho Chairman, in moving the adoption of the report and 
ts. said that ducing the 12 months under review a substantial 


he » secessful amount of development work had been carried out at 
" < . . ° ° 

ad the Mosaboni Mine in India, no less than 3,241 feet of sinking and 
' ng. besides 14.717 cubic feet of excavation work, having been 


ojished. Considerable lengths of ore of good width and value 
n disclosed; the widths and assay values of the lodes in the 
levels were clearly set out in the report, and the figures 
cribed as eminently satisfactory. The financial position 
pany at the date of the balance-sheet was satisfactory, 
as they had cash, Government securities, &c., amounting 
The liabilities amounted to £2,563, leaving a balance 

s of £26.499, besides stores to the value of £3,762. An 
Mr E. R. Woakes) had been dispatched by the managers, 
John Taylor and Sons, to the properties to report upon them, 
mation had been received from him to the effect that after 
examination he was most favourably impressed with the 


esent appearance of the property and its future prospects. Mr 
timated that up to the end of January last 65,000 tons of 
slightly over 3 per cent. over a stoping width of 

s, had been opened up, and the prospects of developing 
nages of ore of higher grade in depth were most encoura- 

ing. He strongly recommended a programme of vigorous develop- 
Is nt, which would increase the reserves at Mosaboni to at least 
ns within the next two years, the assay value of which 

t be under 3} per cent. The Indian sale price of copper 

is never less than 16 per cent. higher than the London price, and 

it was 24 per cent. higher. It was proposed to increase the 

| to £300,000 in 3,000,000 shares of 2s each, and to issue at 


4 ce Soo,ooo Shares at par to the shareholders in the proportion of 
ef e new tor each old share held. The issue had been underwritten. 
est fhe motion was carried unanimously, and the retiring directors, 


‘. Mr R. Ek. Carr and Mr Hugh F. Marriott, and the auditors, 
\iessrs Turquand, Youngs, and Co., were re-elected. 


he lt was also unanimously resolved: ‘‘ That the capital of the 
inv be increased to £300,000 by the creation of 2,20c,000 new 
. 2s each, ranking farz fassu in all respects with the 
«visting shares in the company’s capital.” 
A vote of thanks to the chairman and directors terminated the 
$ VCCCUINngs. 





WORLD AUXILIARY INSURANCE CORPORATION, LIMITED. 
SUCCESSFUL INVESTMENT POLICY. 
[he fourth 


2 rth ordinary general meeting of the World Auxiliary 
, Insurance Corporation, Limited, was held, on the roth instant, at 
Winchester House, London, Sir John B. Wimble, K.B.E. (chairman 

‘the company), presiding. 
‘ In moving the adoption of the report and accounts, the Chairman 
iid: The premiums received in 1922 on account of fire and accident 
“vsiness amount to £143,660, showing a fall in income of £28,800 
vipared with 1921. The claims paid and outstanding amount to 
°%,349, to which must be added commissions and expenses of 

‘7.775, showing that our reserve for unexpired risks is 47.19 per 

“, against 40.8 per cent. for the corresponding period of 1921— 
“tact which, I think you will agree, is very satisfactory. 

‘he Marine account shows the net premiums for 1922 to be 
755, or £15,210 less than 1921, and the claims for 1922 £37,775, 
n. . per cent. With the amount brought forward at 
_, __S* 3%, 192t, and after paying all claims on 1920 and 1921 
“4 expenses, there remains a balance of £211,392, out of which the 
“mH of 420,000 is transferred to profit and loss account, leaving the 

“tine tand to be carried forward £191,392, or 127.8 per cent. of 
‘te vear’s premium income. 

_Dealing with the profit and loss account, interested amounted to 
«21,30, which, with commission earned of £2,803, gives £24,169. 
‘ volt ‘a Investments realised £32,945, transfer fees £114, miscel- 
“Sous Tecelpts £453, and transfer of £20,000 from marine account, 
a Previously stated, shows, with the amount brought forward of 
<osity @ total of £85,052. From this amount is deducted sundry 
“tis as detailed in this account, amounting to £42,587, including 
eae Government taxation of £26,000, leaving a balance of 
fond, Ionvine oe is deducted £20,000, transferred to the reserve 
As | coat : or ae of £22,465 to be carried forward. ; 

With a oneal ready stated, our profit and loss account is credited 
a “ton investments realised of £32,945. This is brought 

- a = sale of most of our short-dated securities. At the start 

“pany 's career your board deemed it advisable to have 


( 


; 
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considerable investments in short-dated securities to avoid possible 
depreciation; this policy has proved successful, for not only has 
there been no depreciation, but we have realised a handsome profit 
in their appreciation. The money so realised has been invested 
in securities with a longer-dated maturity. 

Sir Arthur Lawley seconded the resolution, which was carried 
unanimously 





BRITISH TRADE CORPORATION. 
REDUCTION OF CAPITAL APPROVED. 


The sixth ordinary general meeting of the British Trade Cor- 
poration was held, on the gth instant, at the Institute of Chartered 
Accountants, Moorgate place, London. 

Lord Faringdon (the governor) said that the profit and loss 
account showed a credit balance of £69,434, but after making 
provision in respect of interest charged to debtors but unpaid, the 
balance was only £39,411. Profits had been particularly hard to 
mzke, and the result had fallen short of the board’s expectations. 
It should, however, be mentioned that the corporation had obtained 
only small Lenefit during the past year from the new capital issued, 
the calls having been spread over periods from July to December 
last. 

At the last meeting the policy and the necessity for the provision of 
new capital had been fully explained and fully endorsed by the pro- 
prietors, and in the circumstances his colleagues and himself were 
of opinion that it was clearly their duty to carry on, the alter- 
native being liquidation or the contraction of operations. In June 
last, therefore, they had issued {500,c00 of the 41,000,000 ** A” 
shares authorised, and these had been fully subscribed) The provi- 
sion of that £500,000 had put the corporation in the strong 
firancial position he had already indicated. 

four and a-half years had passed since the Armistice, and 
Lurope was still in an unsettled condition, and little disposed to 
settle down to peaceful occupations. Credit had not been re- 
established, and the only European country which had made any 
serious attempt fully to meet its annual obligations was their own, 
and they were suffering from heavy taxation, which made expan- 
sion of enterprise difficult. Relief from some of the burdens «ould 
stimulate trade, which was certainly showing signs of recovery 
from the extreme depression of last year. However desirable it 
might be to reduce the nation’s indebtedness, it was at the present 
moment more important to increase the volume of our business end 
broaden the basis upon which future taxation could be levied. 

The real trouble this corporation had had to face was the result 
ot the political and economic conditions in the Near Hast ard 
elsewhere, and the stagnation of trade and depreciation in foreign 
currencies which they had produced. 

The report and accounts were adopted, and at a subsequent 
extraordinary general meeting resolutions approving the proposed 
reduction of capital were agreed to 





RIO TINTO COMPANY, LIMITED. 
PROFITS DOUBLED—FAVOURABLE OUTLOOK. 


The fiftieth ordinary general meeting of the Rio Tinto Company, 
Limited, was held, on the 12th instant, at 3 Lombard street, 
Lordon, the Right Hon. Viscount Milner, K.G. (the chairman), 
presiding. 

The Chairman,.in the course of moving the adoption of the report 
and accounts, said: In regard to the revenue account, the out- 
standing and most satisfactory feature is that the main item of it— 
profit on sale of produce—amounts to £996,000, as compared with 
only £403,000 in the previous year. This result is all the more 
encouraging because it is not due to any specially favourable 
maiket conditions, but to a general recovery in our business, which 
has enabled us to make headway against market conditions that 
were in some respects very unfavourable. For though the price of 
copper in the later part of the year showed a steadily rising 
tendency, the average price which we were able to obtain through- 
out the twelvemonth was only £63 8s 4d a ton, and, on the other 
hend, severe competition kept the price of pyrites inordinately low. 
‘That, despite adverse circumstances, we have been able to come out 
on the whole so well is, I think, of good augury for the future. 

Our operations in Spain have been carried on smoothly, without 
interruption or disturbance of any kind. The efficiency of labour 
is well maintained. We have not sought to save money by reducing 
wages, but in other respects costs are greatly diminished. This is 
due mainly to the all-round fall in the price of materials, especially 
pig-iron, but to some extent also to an even more gratifying cause 
the economies which we have been able to effect in some branches 
of our business. Concurrently with this reduction of costs there 
has been a considerable increase in the demand for pyrites. And 
though competition has kept prices in this commodity very low, we 
have found some measure of compensation in the increased amount 
of our sales. 
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must be increased by lengthening the working day by an hoy; - 
least, which, without affecting the labourers’ pay, would : - 
matically help them to meet the present conditions. Other dems ‘ 
were affected in the same way, although, happily, not to the ie 
extent, so that their problem had been and was to secure nr 
that were not subject to the same conditions. This coulq ihe 
done at once, but he was very hopeful that, as the result of thei 
present success in their fresh endeavours, they would be full 
rewarded ere long. ‘The company’s investments at the moment 
showed a comfortable margin of profit, and they had steadily added 
to the value of their property during the year. The Chairman con. 
cluded by moving the adoption of the 1eport and accounts, ang the 
payment of a dividend at the rate of 12 per cent. per annum {or the 
half-year on the ordinary shares, making 10 per cent. for the yea; 
less income-tax, and a bonus of 5 per cent. on the ordinary lene 
free of income-tax. 
‘The resolution was carried unanimously, and Mr Ernest G. Dey: 
and Mr Robert Massey were appointed directors of the company, 





















































Turning to the future, it is, of course, in the present state of the 
world more dangerous than ever to venture upon prophecy. But 
apart from adverse political influences, the outlook is favourable. 
The price of copper, always a factor of the greatest importance, is 
much higher than last year, about {75 a ton at the present time, 
as compared with an average of between £62 and £63 a ton in 
1922, and it is not likely that, for some time to come at least, it will 
fall much below this figure. The situation, as a whole, therefore, 
seems to me, on this occasion also, to justify an attitude of 
‘‘ moderate optimism.” 


The report and accounts were unanimously adopted. 





FAIRBAIRN, LAWSON, COMBE, BARBOUR, LIMITED. 
PRICES REDUCED—IMPROVED PROSPECTS. 


The twenty-fourth ordinary general meeting of Fairbairn, 
Lawson, Combe, Barbour, Limited, was held, on the 12th inst., at 
the Liverpool Street Hotel, london, Mr J. Campbell Inglis (the 
chairman) presiding. 

The Chairman, in proposing the adoption of the report and 
accounts, said that after meeting debenture and note interest, pro- 
viding for corporation profits tax, and paying or providing for 
all expenses, they had an available balance for the year of over 
£179,000. The directors were thus not only able to recommend a 
final dividend of 10 per cent., making 14 per cent. for the year, 
but also to set aside £18,000 for note redemption; to write off 
£14,000, the net expenses of the capital issue; put £20,000 to 
reserve. and carry forward a slightly increased belance. It was 
true that the profits showed a marked decline from those of 1921, 
but 1921 was an annus mirabilis, such as they had never enjoyed 
before, and such as they could only hope to enjoy again at infrequent 
intervals. But beyond that there was the fact that in 1922 they 
had to contend with factors which were non-existent in 1921, and 
the directors felt that they had done well to come out with so 
substantial a result. For over 13 weeks there was an almost com- 
plete cessation of work in the company’s establishments owing 
to the great lock-out, and the consequent dislocation could not be 
repaired till a considerable time after the resumption of work. In 
addition to this they began to feel the effects of that great depres- 


sion in the enginering industry which succeeded the post-war 
boom. 


$ 





TRANSYAAL AND RHODESIAN ESTATES, LIMITED. 
IMPROVED PROSPECTS OF THE FRED MINE. 


The adjourned ordinary general meeting and the ordinary 
general meeting for 1923 of Transvaal and Rhodesian Estates, 
Limited, were held at River Plate House, Finsbury circus, London, 
on the 6th instant, Mr H. G. Latilla (the chairman) presiding. 

The Chairman, in moving the adoption of the report ani 
accounts, said that the Fred Mine continued to be the principal 
revenue-producer. They were long faced with a shortage of hammer 
boys, which, with the narrow reef width, caused the tonnage to be 
less than was anticipated. Costs per ton showed an increase, partly 
because the exploratory work on the adjoining Fernando Mine was 
charged to current costs. The ore reserves situation at Septem. 
ber 30th last was higher in tonnage, but lower in value than at the 
end of 1920. The total number of ounces contained in the reserves 
was practically the same. The new development programme had 
been pushed ahead. It included the sinking of the 5A shaft to the 
eleventh level. The change of programme had fully justified the 
expense incurred, as results both on the tenth and eleventh levels 
were decidedly better, and it looked as though the mine had pulled 
round again. 

The Turkois Mine was owned by the Gem (Rhodesia) 6:id 
Fields, Limited, in which the company had acquired 08 per cent 
of the shares. The Turkois Mine of 65 claims was in the sam 
district as the Cam and Motor, and was spoken of as likely to become 
one of the biggest in Rhodesia. They were concentrating © 
developing at depth. The Turkois line of reef ran for over seven 
miles. 

The company’s Nigerian interests had been acquired by the 
Nigerian Base Metals Corporation, which owned 1,866 acres 
mning leases, mining rights over about 46,000 yards, and silver 
lead prospecting licences over 1,533 square miles. Substantial 
improvement in the position of the corpocation could be looked tt 
now that tin stood at £213, provided the market remained steady. 
‘They had taken an interest in an alluvial gold prospect in Niger, 
and within the next few months they might be able to give definite 
information as to values and prospects. The company now had 4 
30 per cent. interest in the Farm Maraisdrift, in the Heidelburg 
district of the Far East Rand. Much had been said as to the 
probability of this property becoming one of the largest and most 
profitable gold producers in the world. The demand for land .0 
South Africa had been very slow, and sales had consequently 
suffered. Satisfactory progress had been made on the ranches. 
Regarding the English estates, the Tube Railway to Edgware was 
increasing the demand for land and houses on the Canons Park 
Estate ; and on the Walmer Estate, on the coast of Kent, a few sales 
of plots had been effected, and the purchasers had commenced ' 
e1ect houses, which, it was hoped, might bring further inquiri 
for plots. 


The report and accounts were adopted. 


To meet this hesitation on the part of their customers they had 
reduced their prices to the lowest figures compatible with a reason- 
able profit, and he was glad to say that there were distinct signs 
of improvement in trade. Some of their friends, however, were 
still holding back, and seemed to expect still further reductions; in 
fact, it had been suggested that they ought to go back to their 
1912 prices. Even if conditions were the same, those prices did 
not include a satisfactory margin of profit, but the conditions were 
not the same. 

The Chairman then dealt with some of the figures in the balance- 
sheet, and in particular called attention to the liquid financial 
strength of the company. In conclusion, he remarked that the 
directors had had a strenuous year, but they were always en- 
couraged by the solidity of the company’s business and its amazing 
powers of resilience. 

Mr H. L. Whalley seconded the motion, which was carried 
unanimously. 





JAMES W. COOK AND CO., LIMITED. 
GERMAN COMPETITION. 


The twenty-sixth annual general meeting of James W. Cook and 
Co., Limited, was held, on the 11th instant, at 130-135 Minories, 
London, Mr W. J. Clarke presiding. 

The Chairman expressed regret at the loss which the company 
had sustained by the death of Mr William Clarke, the late chair- 
man and managing director of the company, and also of Mr 
Joseph F. Lescher, a director of the company. Proceeding, he 
said that the trading in 1922 had been difficult in the extreme. 
During the war period increases in warehouse and transport 
charges took place, following the increases in wages, culminating 
in a surcharge at one time of 150 per cent. over base rates. This 
percentage now stood at 624 per cent. on labour charges in the tariff 
of the Port of London Authority, whose lead they followed, and 
these reductions had been made much in advance of the fall in 
labour costs secured in the Port. They had particularly suffered by 
the transference of the storage of one of their articles entirely to 
Hamburg, solely by reason of the fall in the mark. 

In addition to absurdly low warehousing charges, it could be 
reshipped from Hamburg in steamers run on marks, so that they 
had there a double difficulty to contend with. We could not com 
pete with such inflation as had occurred in Germany, but there was 
one thing we could do in this country immediately, and that was to 
recognise that it was impossible to maintain the present shortened 
hours of labour of 44 hours per week, and that the Port output 





MYSORE GOLD MINING COMPANY, LIMITED. 
POLICY OF DEEPENING THE MINE. 

The forty-third ordinary general meeting of the Mysore © } 
Mining Company, Limited, was held, on the 13th instant, @ 
Cannon street Hotel, London. 

The Hon. Lionel Holland, the chairman, in moving the adoptic® 
of the report and accounts, said that the results shown conforme? 
generally to anticipations. At the last meeting he had pointed oe 
that they had to be prepared to face for a time a period of lessens 
profits, for the fall in the price of gold must prejudice their sales 
revenue, while no increase was contemplated during the 12 months 
in the tonnage of ore to be stoped and milled. Until their extensi\< 
programme of development work in the deeper levels was continue’ 
or until it disclosed further reserves of payable ore sufficient : 
replace what they took out from the reserves, the wisdom of subd- 
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t gold had produced during the year £565,927, and the 
{ profit was £186,723, against £207,799 for 1921. The 
balance of profit, after satisfying various allocations, 
982 as compared with £108,838. The final dividend of 
or share would complete a dividend payment for the year 
- chare, or at the rate of 20 per cent., and would make up 
eding 9} millions sterling paid out by way of dividend 
mpany since its first dividend payment 38 years ago. 
their financial position continued strong, having 
‘tered since last year. Their showing on the present 
would have been less satisfactory had not a saving in 
sts been realised during the year approximating to a 
at least £30,000. Theirs was a vast undertaking, but 
‘ its very vastness every economy told the more. As to 
rospects, he could only repeat what he had expressed last 


hat the new development work was still in too early a stage 


any attempt at a forecast, except that the recuperative 
+ those Indian mines at depth had again and again con- 


| the sceptic and the pessimist, and that their near neigh- 


e Qoregum Mine, was proving bodies of ore of high value 


‘reater depth than any to which the Mysore Company had 


I 


It was disappointing that they had failed during the 
replenish their reserves by any substantial discovery of 
_ Rather they had during those months trenched upon 
ver 100,000 tons; but their reserves were estimated upon a 
ative basis, and could be relied upon to support their re- 
nts well through the period of development. 
zar Taylor, in seconding the motion, said that the policy 
ing the mine with all possible speed had been followed. 
wrt and accounts were unanimously adopted. 





GOVERNMENT RETURNS. 
PUBLIC INCOME AND EXPENDITURE. 
REVENUE and OTHER RECcEIPTs. 


Total Receipts into the 
Exchequer from 
April 1, 1923, April 1, 1922, 
to oO 


t 
April 7, 1923. April 8, 1922, 


Balances in Exchequer on Ist April :— £ £ 


DE... cnseseheweannereseesdeeeaen 
i Riccmenenien bo4 ne ee sheeemeceneede 
Motor Vehicle Duties ...ccccccccccccecs 736,000 
OO eee 


Bank of England... 
Bank of Ireland ... 


5,442,665 .... 
1,375,502 .... 1,210,106 


6,818,167 .... 11,173,530 


1,218,000 .... 1,768,000 
1,901,000 .... 1,408,000 
’ eee. — 528,000 
1,030,000 .... 1,671,000 


9,963,424 


eeeeeeeeeeeeeee 


REVENUE. 


Stamps ..... eoccccesseseccececesccess «6 ED ccee)|=6 SRE 
Land Tax, House Duty, and Mineral 
parights Duty «+ eseesseeerereeeeeeens aoe eeee 120,000 
roperty and Income Tax ......++..++ 14,776,000 
i Ree 1'610,000! vee 18,190,000 
Excess Profits Duty, &c. neeaasaneek ue es puke 4,000 
Corporation Profits Tax eeeeeeeeeeee eens 730,000 eeee 555,000 
Post Office ....... sebiekhkcaweta sae sts 500,000 .... 700,000 
ESRC aS ee eeee oe 
Interest on Sundry Loans ....sccccceeee 2,287,196 .... 227,091 
Miscellaneous— 
Ordinary Receipts ..........++++++ 1,011,480 .... 3,650,214 
Special Receipts ...cccccccccccocce 22,302 .... 2,103,400 


l 


weve 31,236,705 
veee 42,410,235 


Revenue....cesccccccccesscese 26,181,978 


Total, including Balance ...... 33,000,145 
OrHeR RECEIPTS. 


Temporary Advances Repaid— 


‘nder the Unemployment Insurance 
Acts, 1921 


SOP ewes erersesesseeseee ,000 eee ee 


Money Raised by Creation of Debt— 


\/) Waygand Means Advances ........ 23,450,000 
Repayments— 


By Treasury Bills for Supply......+. 51,549,000 .... 68,038,000 
By National Savings Certificates .... 800,000 .... 19,250,000 
By Treasury Bonds eeeseeeereeseoece ° ++ ++ 118,835,918 


000 eoee oe 
esee 50,109,000 


4 per cent., 1931-33 Seeeeccccces 12,050, 


In respect of Issues under Land Settle- 


Ment (Facilities) Act, 1919 and 1921 


3,956 see 5,381 





Total voineusinadhdiats aka nn «e+ 0198,639,534 
1 5-15 year 1925-35, 54%, amd 5%, 1927. 


Balances in Exchequer — 


April 13, 
Tenders for Monday to Saturda 
cent., and above in full. 


ry 7 
YHE ECONOMIST. 
come curtailment of output was almost beyond argu- 

“Tt rendered practicable a considerable saving in under- 
<penditure, and ensured that the payment of dividends to 
rs during the period of development should not be 
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Total Issues out of the 
Exchequer to Meet Payments 


from 
April 1, 1923, April 1, 1922, 
t 


OTHER IssUEs. 


Temporary Advances— 


Under the Unemployment Insurance 


Acts, 1921 


a ee ee ee 


Redemption of Debt— 


Treasury Bills for Supply ............ 47,215,000 
Principal of National Savings Certifi- 
cates— 
Repaid by Issues under Section 


59 (6) of the Finance Act, 1920 .. 
Principal of Exchequer Bonds paid off... 





Ways and Means Advances Repaid .... 23,867,000 


April 7, 1923. April 8, 1922 


Bank of Englard..£2,026,966 ..£1,907,011 
Bank of Ireland.. 


841,148 .. 1,146,952 


800,000 
Principal of National War Bonds paid off 13,229,989 


2,868,114 


0 
April 7, 1923. 
EXPENDITURE. £ 
Permanent Charge of Debt (itdsvede . Qe 
Interest, &c., on War Debt..... eeecessee 20,701,005 
Other Consolidated Fund Services ...... hed 
RE 6,000,000 
Mmpemdbbere ..ccccccccccccces ccccee 30,002,998 


118,144,987 


to 
April 8, 1922. 
£ 
cove Geen, tao 
esos 28,841,181 
vee 36,04S 
’ 7,000,000 


vee 39,158,966 


«++» 340,000 
. + «124,500,000 


«++» 700,000 
eee 18,136,605 


»+++ 12,750,000 
+ +195 585,571 


wees 3,053,963 


Winnie «++ 6198,639,534 


Treasury, April 10, 1923. 


CURRENCY NOTES ACCOUNT. 


(000’s omitted.) 

















232 oo Advances to! 
s3 555-5 ere enon 
Date. sis e329) & | 8 | 598 Bankof 
obs 983° mw | S21 S525  Eneland 
£52 5°< 2 | bg | see | Hess 
[06 « | a gm 5a aeons 
wa | 2 | @y @'a) 4 é 
Aug. 26...... 21,535 .. 6,302, 3810. ie 
Dec. Bees 38,478 169 600 18500 °. 
Dec. Bes 103,125) 729 159, 249 28500 .. 
2a eee: 150,144, 2,430 64) «40s 98,500 
126 -+-+. 212,782) 8,554, 39) «G75, «28,500. 
oe 323,241/ 15,529. .. | 570, 28500 .. | 
Dec. as 356,152; 17,182) 250 245 28,500 4,000 | 
Deo, 29...... 367,626 16,962 .. | .. | 28,500 19,450 
. | i" j } 
Mar. ‘30...... 343,826 15,599 Silver Coin.) 28,500, 19,450 | 
June 29...... 323,884) 14,965, 3,000, 28,500, 19,450 
Sept. 28...... 314,382) 14830, 3000 | 28500 19,450 
. 28...... 325584 14,658) 3,000 | 28500 19,450 | 
1 | 
Mar. 29......, 300,351) 14,255 5,000 28,500} 19,450 
June 28......| 295,374 13,338]| 6,000 98,500} 19,650 
Sept. 27...... | 989,127! 12,648] 7,000 27,000, 21,150 
Dee. 27.-....) 301,337) 12872) 7,000 om 21,150 | 
1 
Mar, 21......| 280,955; 11,892/| 7,000 27,000' 22,450 
Ticcees 2s ie 12,31 7,000 27,000! 22,450 
April 4...... 288,07 12.879), 7,000 27,000| 22,450 
atl . 287,607| 12,428§ 7,000 27,000! 22,450 


Redemption Account, 





ol: , lo a 
oseehcigund 
go\sas34*3s 
a5" ia ag 
(%| & a 
= -. | 11,423 
48:1 8.004 9,286 
276, 54,621) 20,536 
190; 118,102} 6,868 
134 186,637} 5,486 
89, 305,133 4,566 
91] 337,533 2,803 
| 13:0) 14 
| 
139) 141 
148) 150 
152! 143 
147! 161 
159 177 
16:3 250 
166) 169 
159 137 
176 151 
173) 190 
172 152 
172| 170 





ata et a cin ela hi ns aetna ee ee anoenieleeteasae neem aeenatonstsiaes 
Since July 21, 1920, notes and certificates outstanding include notes called in 


but not yet cancelled. Maximum fiduciary issue for 1920 fixed at £320,600,000, 


for 1921 at £317,555,200, for 1922 at £309, 





400, and for 1923 at £270,183,800. 


TREASURY BILLS AND BONDS BY PUBLIC TENDER, 
Tenders for {35,000,000 in three months’ Treasury Bills dated 


from Monday to Saturday, April 16-April 21, were opened on 
md and the total amount applied for was £64,256,000. 
y bills at £99 9s 10d, about 94 per 
The average rate of discount for Treasury 
Bills was {2 03 7°57d. The amounts allotted were as follows :— 
In bills at 3 months, £33,000,000; in bonds, £2,000,000, 








(a) Including Treasury Bonds. 








Amount ip, Bills. | 4 % Treasury 
Amount | A easury . ds, 1932, 
Date, | Offered, | A — Average Rate, | Average Price. 
| £ £e a | &8 4 
1923. { £ : 
atl ‘(a) 50,000,000 (a) 76,575,000 | 2 3 568 99 6 372 
Jan — tin ley 40,000,000 (a) 55,305,000} 118 991 99 7 169 
ac insiniia (a) 40,000,000 (a) 61,530,000; 2 6 3°87 9 76 
hl Wit ciasweensan (a) 40,000,000 |(a) 59, 2 10 137 None allotted 
Feb. Q.ccccccccccces} (a) a " 
veer (a) 30,000,000 |(a) 49,875,000} 2 6 631 99 8 42 
a. ‘a 40 000,000 (a) 8165000 | 2 6 2% | 99 9 1i7 
anh ieee **"|(@) 40,000,000 
a es (a) 40,000,000 (a) 57,190,000; 2 8 032 9 9 75 
en coat (a) 30,000,000 |(a) 54, 2 C 0°32 99 9 48 
oceans ®) 50,000,000 () 67,230,000 a 0 334 4 
peseces eeeeees (&) 40,000,000 |(a ; 
a ae AR (a) 40,000,000 \(a) 78,915,000| @ 4 346 | £2 om 
en  oceees \ia) 35,000,000 a) 64,256,000! 20 757 | 


+ 4% Treasury Bonds, 1931-33 
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THE ECONOMIST. 


Tenders will be received on Friday, April 20, 1923, for Treasury 
Bonds and Bills to be issued to the maximum amount of £ 30,000,000. 


































[April 14, 1993, 


Ten Years’ Recorp. 


The amount of Treasury Bonds issued will not exceed £3,000,000,but,} ay een Lis ‘1 . ee 
subject to that limit, the total amount issued will be divided between | with the Sreseat week, Migs.” mole “aoa Ara), Aprit ), 
Bills and Bonds in such proportions as The Lords Commissioners of : oe , 1923, 
His Majesty's Treasury may determine. iroulation (exclud. Bank £ | & £ 
J 4 poate bills) ae eee) ane 933,380 128,537,050 123,455 345 Inet 
—_—— — ent ot I paneate sossooonoees) 3438-280 15008208 sie ine tlie 
Other eee Seana 1,248,964 72, 
Government SSUES «001 13,032,727, 11,046,570) 32,209,621 BT 139 ue ne 
Other securities ....-..... 37,475,362) 41,461,280) 99,692,685 77,673,710 sea 
~ || Cotm and bullion .-.+. 07s) STOSA39) SCOT SCOLUR ees eee Say 
ae ee ee ee ery ame |e | 
4 a ecccccccccccee 5% | 42 1 173 ™ 
ASSETS EXCEED - + = + = = &12,000,000 | | Bank rate of discount)... *, | a nm | RS y 
’ | 274—15 ° 
FIRE. LIFE. ACCIDENT. MARINE, || PrccotGonion “Ra! : aS 
- serene | Mad 3h. 
Edinburgh: 35, St. Andrew Square. a -263, 25° i , : td 
London: 5, Walbrook, E.C.4 and 4, St. James’ Street, S.W.1. aa a5 209 $62) 95°275-90) | 55°17) 47543 70°25 








The 
Clerical, Medical & General 











































Paris... 
rk I 
mster - -25 | "05-10 
London Berlin ....... : | 
199,91 


Slearing house return ....'299, 


BANKERS’ CLEARING RETURNS. 


(000’s omitted.) 

































1,257,000'874,634,000' 834.494 ot 





$3 | $4417 4654 
List 11-64 | oe 
242-2424 | 1.2272 | 97599. 






















3 Bex pete 
§ LIFE ASSURANCE SOCIETY, Week Ending— Town. | Metropolitan. | Country, Total, 
ule 1923. £ £ - £ a 
eed : IST January 1 to February 14....| 4,364,346 | 209,276 | 371012 47uigy 
Tee as Publishes A DETAILED L Ss February 21 caakainearccnekal 07-991 29,352 S858 | Go 
eee, | atemeeton , ST 
ees OF INVESTMENTS. eee QI) ss| ia | ae) 
feo scicennethinidiadeasainens Teas ailedh al 689,187 | 23494 | (55569 | Mas 
ee Avi) 686,122 | 29.578 50.901 | em 
a. : ice: , ° , S.W.1, se) Seer , 905 76,85) 

of Apply, Chief Office: 15, a James's Square, S.W. | Ree 737,961 | 33529 | G70 | ae 

a wo ———+ | —_____ |____ 

4 i ice: i illi t, E.C. 4. Total to date 1923............ 9,540,733 442,721 | 803,916 10.7873 

h 5 City Office: 8, King William Street, E.C.4. =|} | Total to date 1995......+++ ++. wisLeat | were | (golue IL 

if ae ‘ << | Increase or decrease in 1973 | “se on - Pa = on = He 

Tbe Total for year 1922 .......... "32,780,635 | «1,574,661 | 2,806.16) STU6La 

oa . > G Total for year 1921 seoeoesens en 1,660,165 oo a 
a * 4 Che Bankers azetie. Increase or dearease in 1922 {]* 79°90 | = si’ 65% = 6% 
wa Ra : ieeeteeneeeemniaimmeneel PROVINCIAL CLEARING RETURNS. 

i oe — — 
a BANK OF ENGLAND. 2a ee | ae, | 192k | Inccor De 
| | 

Week ended Wednesday, April 11, 1923. AGIRMINGHAM 00-2. es. csscceseceees 31,346,000 | 33118000 + 177200 

— BRISTOL eaepadingiavensensouesenns 139.000 16,201,000 — S170 in 

it £ ; 8 HULL 00.00.20. .sssessseessesseeens 1940 | 16,096,200 + am 3 
if Notes issued ........ 145,437,765 Government debt .... 11,015,100] UBICESTER .22000.0000000..0...2...] 11,820,100 | 11,035,800 |— 784.500 ff 

a; 4 Other securities...... 8,734,900 | LIVERPOOL ............ oo] Serene | ie Re 0D \+ oe 

ab. Gold coin and bullion 125,687,765 | MANCHESTER is | ee sais00 | 27'602,300 |+ 125080 
' J / ——————— | NOTTINGHAM ............00-0+000+- 9,777,900 | 9,210,500 |— 56740 
ee 145,437,765 145,437,765 | SHEFFIELD .............-...-.-.-.+ 13,658,000 | 16,799,500 + 3,141,500 0 
, ae | 
et” BANKING DEPARTMENT. 
4 , ee " OVERSEAS BANK RETURNS. 
peptetee’ capital .. eee Gosnmment securities 48,444,325 ——— 
Mbeccsccccccs cccce 124, ther securities...... 68,884,287 NITED STATES FEDERAL RESERVE BANKS. 
ie Public deposits* “eee 16,116,448 Notes sree eres eeeeee 22,527,170 . . ° ’ (000’s omitted.) 
- Other deposits ...... 107,872,316 | Gold and silver coin.. 1,829,292 Koc Oy Ware Boy bark ait 
SF $ . ° | » ,) Mar. 23, Apr! 
. shih ciliates: 4 ee SOURCES. & 4 
8 141,685,074 141,685,074 | Tovai gold reserve. ==. ..-.-----serseves 5063500 5,065,790 SoTis00 258 
E ee 7 i mder notes Sliver TeEBErVe......++ | * . 
| 4 Including Exchequer, —— | ese of National Debt and Blu discounted sor member banks .......... 695,230 700,000 Grae) “ 
a? f ug t n open ma OE cece eeeeeeeee | oF ’ > 
Sie ; ¥ obi BOWNER.........0.26. 239,150, 249,410 291,910 “278 
‘ 7 : CoMPARISON with Previous WEEK and a YEAR AGo. aa 65,560 62,630 6349  62il 
Bt . | * atc rene Goverumens Lepeslts ...+....+2++0- noses ances wR . 85.430 iP - _ 
i. ee Z mount, ne.or -on Inc, or -on er BB ..cereees Cerccceccccccccccccce 914, ,890,840. 1, ’ 
: Apr. 11,1923. Last Week. t Year. Federal rve Notes in actual circulation. . 950, 2,232,480 2,231,490 21980" 
; a | —~—— | Federal Reserve Bank Notes in actual olr- ail aul am ae 
on eer er eeee Seer ee eee eee eee eee ee ee eee ° 
tS Rest oases naseeeeserencsseateeees | puien + 20,198 | + ‘, AN other Rabitties --..~0-..- dnaee yquoneeuaee i637 it Be as 
i a a te eed 16448 | — 495,887 | — Oapi surpius....... ereeee eeereees eseee , , . 
f Other deposits ...........sssseeeee lore sie | + 3396 284 = 16/500723 Batio of total reserves to deposit and 1% 
cay GN Government securities ............ 48,444,325 | — 149,875 | -- 8,694,821 Federal Reserve note liabilities combined 75% | 755% = 757% 
cy ae anes eee ececeveeccccccces Sreeeaes | - oy = es N 
fh Reserve. .... skaininittnbeendeniianiie + 513 | — BANK OF FRANCE. 
ae Note circulation. ..........sssese00¢ 1 |— 
ie. Coin and ‘bullion oseescevcccccocces 127817087 | + eos L5eeloe (000’s omitted.) 
. % of reserve to liabilities .......... 198% + 18% + 24% ——””—”~*«EE TY gen, Mn 3S, Apel - May 213 
. " 1923, 923, 1923. | _ 1922, Ms 
' , . | Fre | Francs. , 
ih — THREE Montus’ ReEcorp. Asserts enseaes Francs. | mee | §,526.375 
a) | | | | eal sire 
ng | Circulation Securities | ESig ——— 
a | Coin and | (excluding in ia 
if Date. | Bullion, Bank Post} Deposits | Banking © Reserve. | ‘| 
a | waite), |- Dogar | salg 
ra men 
fe RS 
st ‘ 
' Eb 1 &£ “es ‘ ‘£ £ BANK OF SPAIN. 
Fy Jan. I essseees 127,491,357 121236150 | 144,010,109 137,342,112 34,705,207 Tis (000’s omitted.) ola 
if ay seeeeece 127,491,860 122,018,155 120,924 1 94 705 1 ws April 7, Mar. 31 Mar. 24, "Mar. 17, April 8, _ Positien 
iia Feb. Tocscccc2] 127490819 | 121481100 | IaLassans | Llerays | a44ss.79 | 204 Misa” | gas.” gas.” | tas. "| “aa,” May 2 
+ Be 212772277) ia7iagse | Las eay ag | 126,244,044 | 119,130,331 | 25,224,195 | 20 |— » | Pesetas. | Pesetas. | Pesetas. | Pesetas.| Pesetat. © 52) mm 
lie. ag oo] unigotaes | Labeaaeea | Istesoaat | Laesue | assrsees | Lafl— | Gilde vvcccscsose| MMSE | MeL | BRR | MS | Mesarss | aa 
ue en ed ee oe 117,805,931 | 23,789,817 | 19%1— | Loans and dects,.| 1,884,782 | 1,843113 | 1,851,237 | 1,886,630 | 2,4 Ot 
| ya: ay. *"| 497 125,118,275 | 119,101,680 | 24,262,802 | 193\— wrock | 344,475 | M4ATS | SATS | 544,475 344,475 Te. 000 
if 251.122!) aatbosaea | Taeaselo | 1aererees | ABOeeeaSs | Bh asz959 | 19 |— Treasury bills --| 150/000 160,000 | 150,000 | 150,000 | 
; hon. 6... 127,501,554 | 124,095,605 | 187 se issoes | etl | onetnmares 01,204 | 4,079,806 | 4,084,167 oe 
i. -+0- evel RETSLTDST | LERSEREUS eA | 117,S28612 | 24,356,462 | 19§l— | Deposieeces..ssssc| 105.591 | Nowiol0 | Lasiras | Lovsert | ino | 
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LONDON CLEARING BANKS. 


(000’s omitted.) 











kly Bal ties | | Gl | ote Pros 4 | 

erage Weekly Balances, ‘Liv’rpo’l|Barcl 3lyn, | Joi Tost. | Provin- lili 

— March, 1923. oa Bank | Coutts | Mills, en City ana ae cial and National coo 
‘Martins, Limited. and Co. | Currie, Li ens, | Midland! Bank. _Union Bank, eae. Totaf 
Limited. | and Co, |/inited. Bank, ‘Limite? 2@0* of Limited. ;;".. 7 , 
| bank, |Limited. Engl’nd Limited. 
| Limited. Limited’ 

ee ee ' { ° 

SETS. i TO oO SO SO CO 


Coin, bank and currency notes, and 
balances With the Bank of England ..| 


Balances with and cheques in course of! 
collection on other banks in the United! 





or | 32,998 1,443 
| 


Kingdom ..seseeeee stains ceseaast see 6,943 482 
Items in transit ...... 6900seeneees deus ee we na 
Money at call and short notice.......... | $3,471 | 21,373 1,970 
Bills discounted ...ssecceeceeeeeereeeee, 3,804 | 40,564 1,552 
Investments .....eeee- (eesbenbelkwanas 10,072 | 72,453 4,612 


Advances to customers and other accounts) 39,262 | 127,324 7,278 
Liabilities of customers for acceptances, 


endorsements, &C. ssccccsecccecseess| 5,678 | 7,569 | 55 
Bank premises ACCOUNt .......eeeeeeees 1465 4,908 346 
Investments in affiliated banks ...... eo] we 7,700 as 





| 72,290 321,832 
Ratio of cash to current, deposit, and) 





ee 


eller Gest. ss cnedeesecsneke cmieedh are 11°36 8:97 
LIABILITIES. | | catia 

Capital paid UP....seceeecseccececeeees, 2,049 | 15,592 800 
Reserve fund....... hese Sn dace silt oceect ee 8,250 800 
Current, deposit, and other accounts ....| 62,763 290,422 16,083 
Acceptances, endorsements, &¢..........., 5,678 7,568 55 
Notes in circulation.....cceccsecs oe ‘a a 
Reduction of bank premises account .... me a a 


} 


STATEMENT OF CANADIAN BANKS. 





(000’s omitted.) 
| Jam.3l, , Dec. 31, | Nov. 30, | Oct. 31, Jan. 31, 
| 1923,’ | 1922," 1922, 1922. 1922. 
Cash and bank be la as 945 | 509,830 | 506,207 487 463,609 
a nk balances. . 945 | ,207 | 1 
Bank balances abroad | 59,585 71,402; 111,609 loneez | 61,286 
Call and short loans...... 281,407 284,037 | 303,421 = 300,833 260,543 
Securities § —...seccccceee | _ 356,306 | — 340,588 | — 317,260 309,882 360,864 
Loans in Canada ........ | 1,120,723 | 1,148,681 | 1,196,398 1,217,578 1,222,587 
Loans abroad .......s00.- | 158,444 157,657 149,244 153,088 148,733 
Other assets .........00. | 105,420 | 106,439 106,293 106,444 108,484 
LiaBILitigs, | 
Ee ceeciation souesees | 152,632 | 176,201 169,626 178,633 162,645 
sits— | 
Government .......... | 59,526 | 78,583 | 131,762 132,331 130,617 
Public in Canada ...... | 1,896,498 1,722,316 | 1,712,055 | 1.687983 170361 
etna tt 266,555 | 288,350 323,644 331,969 254,777 
Bank balances— j 
oaiien siveidiaaiiekiinn at 11,757 10,158 | 42312} 11,362 
EIMEED » -cesccsanepesen | 40,33 33,807 | 71 
Bills payable, &. ........ 28,105 —- 28,774 27,134 26,409. 31440 
Uther liabilities.......... 2,197 2,835 | 4,344 2,624 2,118 
Capital and Wdariceusach 255,980 255,966 255,585 255,274 255,742 
SOUTH AFRICAN RESERVE BANK. 
ee (000’s omitted.) 
| Mar. 17,; Mar.10, | Mar. 3, Feb. 24, | Feb. 17, 
| 3923,"| 1923. | “1923. | 1923,' 1923. 
0 LIABILITIES, £ & £ | £ £ 
Coote spntiadhénaussenhte 1,000 1,000 1,000 1,000 / 1,000 
Notes in circulation ........... 9720!  9737/ 9860, 9,731 | 9691 
Bankers’ deposits ........ rt 6,242) 5,467 5,231 | 5,233 5,253 
Jther deposits .............. 3) 3 4 4) 4 
_ ASSETs. | 
Gold coin and bullion ........ 483 | 483 483/483 423 
: id certificates Spe ietheaek te / 10,039 10,039 10,039 10,039 | 10,099 
an sidiary coin ..............| 125 | 125 125 125 | 250 
ils discounted (domestic)... 2,230/ 2,475 2,304' 2268) 2,094 
GSGER). cc ccccccoce } | 
Lone and einen te the. mal - on - 
ll seanandesaeeee 2,300 1,300 1,300 1,300 1,300 
Other loans and advan : 
Ratio re anes ores 1,000 1,000 1,000 1,000 ~—s:1,000 
_liabilities to publie ........ 66% 70% 05%) 11% 12% 
AO DUNC -.---+++| 666% | 70% | 5%) ML% 72% ~ 
NATIONAL BANK OF GREECE. 
— 7 (000’s omitted.) 
Jan. 27, | Jan.13, | Dec. 28, | Dec. 13, | Jan. 28, 
tiie 1923, 1933. 1922, 1922, | 1922, 
@old andre Drachmss. | Drachmss, | Drachmss.| Drachme, | Drachme., 


BE .ccccccces 
Government ioans 1,407,532 | 1,398,601 | 1,428,548 | 1,417,831 | 1,373,203 


urities....| 3,349,856 | 3,350,527 | 3,330,576 | 2.837 2,316,700 
Discounts and loans 1,343,639 343.961 1,283,365 1234708 | 733,749 


Nore ABLiTiEa, 

3,204,804 446 | 3,024,788 941 2,133,641 
Parament a aaens | "sensor | “sors | “asvsrs | "lz0-rr2 
Private depoueeta:| 16137258 | 1,061,895 | 935,568 | 936,516 | 957,201 
Aret Gates oon] 101989 ae 1,019,897 |__ 1,018,711 | 1,013,599 |_ 1,014,177 |__-958,433_ 


BANK OF JAPAN. 


(000’s omitted.) 
Mar. 3, | Feb. 24, | Feb. 17, | Feb. 10, | Mar. 4, | Position 


1923, 1923, 1923, 1923, 1922, |Jne30, 1914 


Cash ASSET. Yen. | y¥. Yen. | Y¥, Y Yen. 
Discounts ion. 1,087,700 1,086,905 1,087,663 1,088,814 isis | 931,320 
Advanes “"'""*** | 204855 | 79,576 | 108,715 | 118,463} 120,994; 41,740 
wo biasuuiries, 225,299 | 226,312 | 240,572 | 243,261 | 86,280 | 70,540 
Govt. deposits °°"* 455 | 1,179,006 | 1,208,101 | 1,193,743 | 1,174,637 | 362,270 
sss+| 735,780 } 739,084 | 770,153 | 759,361 | 1,302,403 | 87 
Other deposits,:.°| “43371 47,226 | 42,608 "yr202 39,616 | 1440 





10,623 82,436 








2,437 | 54,802 49,772 26,929 | 27,866 3,637 4,199 190,821 


809 7,611 | 10,742 =8,721 | 7,031 | 89 997 | 45,225 
3,265 | 16,223 | 
519 64,048 


13,709 25,778 | 16,566 | 4,124 2,108 | 108,587 
43,174 58,057 | 36,408 | 2,895 2,311 253,332 
38,387 55,220 | 52,175 | 19,518 | 7,271 352,767 
186,021 100,355 | 124,661 | 17,202 | 19,981 758,792 


29,718 11,037 7,620 | 215 | 826 80,163 
5,271 3,943 | 4,167 642 671 27,078 


5,813 130,895 


1,863 15,582 
370 5,295 
es 7,674 








17,738 | 25,699 364,566 | 380,353 293,033 | 278,734 | 48,322 38,364 1,840,931 





10S8 1072) 1513 1020) 1102 846 41216 1164 








1,000 14,372 | 10,860 9,004 9,309 1,500 1,875 66,662 
500 10,000 10860 49,004 9,000} 1,035, 1,150 52,099 


22,176 324,611 |328,914 263,973 (252,805 42,960 | 34,513 1,639,220 


1,863 15,583 | 29,718 11,037; 7,620; 215) 826 80,163 
ue a Soo Bi. | oom t.. 2,627 
160; .. | | 160 


| 
ee ed } ee | ee *e 
} 























72,290 ' 321,832 | 17,738 | 25,699 | 364,566 | 380,353 293,033 | 278,734 | 48,322 | 38,364 1,840,931 


IMPERIAL BANK OF GERMANY. 
(000’s omitted.) 


i Mar. 29, Mar. 23, | Mar. 15, Mar. 31, Position 
1923. 1923. | 1923. 1922. May 30, 1914 
ASSETs. Marks. Marks. | Marks. Marks. Marks. 
Gold and bullion.... 7,055,388 4,195,414 1,474,165 1,016,173 1,635,160 


Of which deposi- 
ted with Foreign 
Central Note 
ME esesescts 164,952 164,952 64,952 


Treasury notes .... | 1,147,004,307 988,372,841 787,781,437 _ 6,272,763 943.460 
Bills discounted .... | 6,924,113,418 6,566,448, 762) 5,856,357,570 148,682,924 60,780 


LIABILITIES. 
Notes in circulation | 5,517,919,651) 4,955,634,881) 4,272,511,423, 130,671,352 2,013,860 
Deposits ae setae acame-e 2,636,852,621 | 2,253,523,530! 1,971,412,515 33,358,332 842,340 


RUSSIAN STATE BANK. 


Note-Issuing Department. 
(In chervonetz—000's omitted.) 


Mar. 16, Feb. 16 

ASSETS. 1923. 1923. 

eR Oe Sale OD NNN coc cdc ic cccenseccrecccees 1915 .... 1,246 
NE ETE LEE TES ences 455 
ee re ere nL save 245 
BO UN OO TH GUMONOMED oo. civics ciccccns co ncccccces SD) scee 414 
Securities covering advances on goods (less 10%) .. 1140 .... 1,40 
LIABILITIES. eee 

NG ico tl oo tee Cacnubenaeenersneaa 37D cece 2,725 
Balance to which notes may still be issued .......... OF sae 775 


(Notre: 1 chervonetz = 10 roubles gold.) 


BANK OF ITALY. 


(000’s omitted.) 
~~) Mar. 20, Mar. 10, | Feb. 28, | Feb. 20, Mar. 20, Position 
1923, 1923, 1923, | 1923. 1922. May 31, 1914 
ASSETS, Lire. Lire. Lire. Lire. Lire. re, 
Total cash ...... 1,341,703 1,328,086 | 1,390,379 | 1,382,926 1,412,067 1,221,875 
Inland bills......| 4,296,596 4,289,661 | 4,351,674 4,379,349 4,542,881 418,400 
Foreign bills .... 13,260 13,198 13,180 13,153 9,636 81,300 
Advances to the 
Treasury ..... 6,070,190 6,073,513 6,074,703 6,082,762 6,555,509 - 
Other advances..| 1,844,324 1,922,512 | 2,189,981 1,679,698 3,317,832 bis] 
Securities ...... 406,853 407,012 | 406,517 406,341 535,364 205, 


LIaBILITIES. | 
Note circulation 12,852,580 12,996,689 (13,134,411 13,049,862 13,839,045 ee 
Deposits & drafts) 1,621,148 1,538,148 | 1,855,589 1,707,783 1,866,844 198.95 


NETHERLANDS BANK. 
(000’s omitted.) a 
| April 10, ; April 3, | Mar. 26, | Mar. 19, } April 10, Position 
} 3923. i923. 1923. 








ae “wii, | rots, “Ron 
A ' Florins. | Florins. | Florins, | Florins, | Florins. orins. 
Gold ........- eeeee| 581,790 581,790 | 581,790 581,790 | 605,953 163,092 
SRY cccunkhsceok | 6,353 6,706 7,109 | 7135) — 5,420 8,436 
Deets, & scenees... 403,845 | 419,489 | 363,539 | 357,892 | 407,023 153,504 
LIABILITIES, 

Notes in cireulat’n.| 959,302 | 965,384 | 933,833 | 936,934 | 998,899 aes 
Deposits .......... | 41,843 55,975 33,907 | 36,180 29,035 6.01 

NATIONAL BANK OF ROUMANIA. 

(0C0’s omitted.) 
Mar. 24, | Mar. 17, | Mar. 10, | Mar. 3, | Mar. 25, 
HP eis BE | BR 
A i | Lei, | i, ei. | i. Q 

Gold mgcon ts — saan 555,079 555,079 “- 
Silver, &c. ........ 
Government loan.. | 12,557,660 1 12,548,006 | 12,563,007 neem 


Other advances.... 
LIABILITIES. 


2,556,706 006 
4,867,515 | #311999 an 4,714,717 


in circulati 15,420,661 15,483,782 | 15,455,060 | 15,390,829 | 13,750,966 
—-..... a 7,239,371 7,121,395 | 7,129,920 | 7,121,491 6,231,463 


3,559 2993) 2240) .. ia 24,166 
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| 1923, | 
Francs, | 
533,224 | 


Darilehens-Kassen. | 10,201 | 
Assets & advances) 474,499 | 
LiaBILiTigs, | 
Notes in circulatn 900,879 | 
Deposits.......... 253,979 | 





Apl.7, | Mar. 31, 
1923. | 1923. 


ASSETS, | Kronor. Kronor, 


FR aa: 
Balance abr, and 

foreign bills .... 77,166 
Swedish and for.) 

Gov. securities... 145,124 | 
Discountand loans 387,882 

LIsBILITIE8, 
Notes in circulat’n| 549,220 
Depos tsat notice | 274,661 


~ April 7, | Mer. 31, 
1 


ee 
ES 
_ 
yx 
wo 
P<) 
~ 





102,396 | 


127,440 | _ 63,356 
344,110 | 534,841 | 


525,926 583,620 
268,113 | 317,133 | 


SWISS NATIONAL BANK. 

(000’s omitted.) 
31, | Mar. 35, | Mar. 15, ; April 7, | 
; |; 1923. | 1922 


| 


| Frances. | Francs. | 
532,579 | 545,245 | 


08,000 
17,671 | 


478,448 | 304,419 | 


856,295 | 804,296 | 
299,297 | 205,186 


The Monthly Statement of the — Federal “Loan Bank (Darlehenkasse) 
shows that up to March 31, 1923, total issues were F'r..17,755,090, of which 
Fr, 10,356,920 was held by the Swiss National Bank, 


BANK OF SWEDEN. 
(000’s omitted.) 


Mar. 24, | Mar. 17, | Api. 8, 
1923. | 


Kronor. Kronor. | 
| 273,689 | 274,348 | 


NATIONAL BANK OF BELGIUM. 


April 5, 
1925. 


ASSETS, Francs. 
Coin (gold & silver 
and bullion) .... 345,792 
Becurities ........ 671,535 
LiaBILITIES, | 


Notes in circulatn..; 6,900,444 


Crrrent accounts... 523,501 | 


(000’s omitted.) 





, | Mar. 15, | April 5, | 
| 1923. | 1922. | 
Francs. 

345,220 | 344,738 | 

684,602 | 698,736 | 


6,884,334 | 6,825,206 | 6,890,617 | 6,320,968! 934,150 
312,415 | 731,296 





cs. 
344,851 526,642 | 
446,839 | 


AUSTRIAN NATIONAL BANK. 


HUNGARIAN BANK. 
(000's omitted.) 


| Mar. 23, | Mar. | | Mar. 7, [ Mar. 3l, 
1925. 1923. l 


ASSETS, 

UE ib cien beeen 86,097,404 
Foreign bills............ 1,336,384,566 
Bills discounted ........ 820,396,210 
Treasury bills .......... 2,550,158,947 
Other assets ............ 1 020,122,487 

LIABILITIES. 
Notes in circulation .... 4,459,117,216 
I a a a 529,108,615 | 
Other liabilities ........ 727,626,876 


Mar. 3, | 
a 


AssETs 
Gold coin and Seiten, bills 
Silver coin, &c. 


eeeeeseee 


‘595 ‘596 
Bills, warrants, drafts, &e. * :284,230 % 146,472 


MES weccceseces ccecccccs 
LIABILITIES, 


Notes in ciroulation........ | 82,205,017 76,276,436 
EET ncsosseurencues ves | 21,152,134 | 9,714,293 


(000’s omitted.) 
Mar. 31, 1923. Mar. 15, 1923. 


__ 444,578,052 


63,804,971 


Mar. 7, 1923. | Feb. 28, 1923. 


Krone, 


951,312 


83,438,091 
1 an 853,632 | 1,029,133,912 
714 :948,026 728,268, 
2,550,158,947  2,552,681,825 
736,557,765 | 715, 


4,195,926,817 | 4,207,991,722 
__ 495,022,225 


368,734,272 | 


1923. 


Krone. Krone. 
22,702 22,757 | 
596 596 


SATIOREL BARE OF DENMARK. 














Mar. 31, | Fee 28, iam xc “Dec. 31, | Mar. 31, | 
1922, b 1923. 1922, | 1922. 
Assets, Kroner. | Kroner. Kroner. | 
Ooin and ballion.. 228,237 | 228,257 | 228,325 | 
Goans & discounte 409,785 | 467,599 444,618 
Debtors abroad .. 1,732 | 5,933 18,232 
Gecurities ........ 11,347 13,593 | 18,922 | 
LisetniTizs, 

Circulation ....... 469,633 | 459,354 | 446,463 157,266 
ED svbcncnes: | 66,082 | 163,710 | 132,092 | 6,696 
IMPERIAL BANK OF INDIA. 

(000’s omitted.) 

| Mar. 16,| Mar. 9,] Mar.2, | Feb. 23, | Feb. le, 17 
; 1923. 925 1 1923. 1923. 
ASSETS. Rs. Rea. 
Govt. securities ....|  8,02,55 | 8,23,00 8,29,41 
Other securities ....; _1,23,89 | 1,25,67 1,25,67 
a eres ion | 17, 17, Aer | 17,54,85 
Cash credits........| 29,27,69 | 29, 29,89,32 
Inland bills ........|  8,37,65 | 77308 7,56,47 
Foreign Seeoorocees 21,99 | 22,91 18,32 
Dead stock ...... | 2,47,51 2,46,03 
PE cciteue int 37,23 ite a 
Bal.with other banks, 76,60 | 
DE pansetenahiena | ,90,47 14, tan 12,32,56 
LIABILITIES, [ wer 
Subscribed paeeat.. | 11,25,00 1.9500 | ae 
‘Capital paid up ....| 5,62,50 | ee caso| sh 
SD <neheneunwie |  4,22,50 
Public deposits ....| 17,08,11 iseeae 1a'sko8 
Other deposits ...... 53,85,26 ’ 54,78,32 
Loans agst securities 27,75 +75 50,25 
Bundries............ | 62,61 | 57,07 | 56,62 
The aboveincludes— é £ a 
Deposits in Lond’ n| 660 358 331 
Adv’ncesin L’nd’n| 402 429 685 
Cash, &c., at other! 
banks in London| 505 114 123 
RATIONAL L BARK OF EGYPT, 
> itted.) 
Tan = | Nov. 30, | Oct. 31,; Jan. 31, | i 
1923. | 1922, 1922, 1922, 
goa AME: | fe ge ge i ——" 
psooseosnsnenasoneetes 3,367 3,362 | 3,360 1,571 
Government securities ,,..... | 
ie Liastuirins. 41,589 | 40,032 8,004 
Otes in sirculation ...... 33,899 2,400 
Government deposits ...... | ae | 2.520 2,315 
Other deposits ........ .. 12,513 12.616 | 2,660 
nn EIS | RIG | 8,660 
B — of the Egyptian Government British reasury Bills were deposi 
in eu of gold, . ted 


Maysita 4 


84,876 | 


596 
60,339,321 laa.574 455 
2,010,039 | 1,994,152 684 


77,007,253 | 75,696,746 | 
‘877,483 | 6,660,260 | 
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BANK OF NORWAY, 
(000’s omitted.) 


Apl. 7, | Mar. 31, \Dl. 7, Poaitiog 
Tas, 1923. Ap. 7, 


NATIONAL BANK OF THE SERBS, CROATES, AND SLOVENES: 

























} ASSE 
Asserts. | Kroner. | Kroner. a Magsich 
Coin and bullion—Gold eeeees 147,289 147,293 cme, nd 
Balance abroad and foreign a 
bills Seeerereesreresesereee 23,491 40,419 BS 
N & Foreign Govern- 
Ment securities .....ccccees 9,404 9, j 10,085 Bale 
ts and |. a eecccece 456,105 463,959 441,711 6.31) 
Notes in iain (eeeceee 364,411 388,313 
Deposits at notice ........... 160,437 138.2% ae ci 
Through Royal resolution of February 3, 1922, it has been resolved that the a. Bundries - 
traordinary ht of issuing bank notes has been reduced from 60 millions jx 
millions from February 4, (this day included). | 
BANK OF FINLAND. —— 
(000’s omitted.) 
F Mar. 31, | Mar. 23, ; Mar.15. Mar. 31, Po AsseT 
Assets — | Fe mk | = ys a ae 
ssETs, ‘ 
Gold = shana ama tonaken 42,704 42,625 3508) Dae 
jalance road | in: 
oot ooennsasaaantennaabunst 879,061 886,922 | j 156,713 N3r Diag at vet 
Finnish and Foreign a 9 
ment securities ......00¢., 585,533 | 585,560 | 778,077 gy bil 
Discounts and 1OBNE .ccccces 705,017 701,556 731,553 1615 
LIsBILITIE8, 
Notes in circulation .....0..| 1,555, 128 | 1,520,873 1,441,226 | 1a309 ee 
Deposita at notice .......... 405,261 | 456,045 | 51,860 | alae hy , 
BANK OF PORTUGAL. Diber tabi 
(000’s omitted.) . ~— 
| Dec. 27, | Dec. 20, | Dec. 28, | No & - 
| 1922. 1922. 1921. 1922, 
ASSETS. | Escudos. | Escudos. Escudos. | Escndos, = 
Coin and bullion .. 26,823 26,799 | 27,355 | 26.797 
Of which gold ...... 8,577 8,577 8,577 | 8577 
Balances abroad .. | 37,829 43,495 4,480 42.561 
Discounts .......... 159,633 156,865 131,032 164331 
a loans.. 860,097 860,097 620,109 860,097 
LIABILITIES, 
Notes in circulation 1,047,028 1,036,709 722,754 — 1,000,0% Bank rate | 
Deposits .......... | 56,929 61,955 59,866 63,11 a 
NATIONAL BANK OF BULGARIA. . ~- 
(000’s omitted.) 4 mor 
a 6 mor 
Dec, Dec. 14, | Nov. 22, | June 3, | May 31, April ¥, 
tea.” | gaz,” | 199," | 3923.” | "1922." Ae an 
Levs. Levs. | Levs. Levs. Loans :—I 
Gold and silver .... 58,176 | 58,200 57,701 5800 ie 
Foreign bank notes 1,353 1,330 + al 
Foreign bills szeoeel eanaey 2,142 ton . un 
Bal broa 5: 896,395 At notic 
otes it Giosuiadion, 3,284,103 | 3,958,946 sas ais 5,800,620 3,758, 717 sms ne ——— 
Advanc’stothe State! 3,753,334 | 3,771,320 | 3,877,830 _ 2 
POLISH NATIONAL BANK. _ Gm 
(000’s omitted.) 
Mar. 20, | Mar. 10, | Feb. 20, | Mar. 10, 
| 1923. 1923, 1923. | 1m 
SsBTe Marks. Marks. fate 
a i 41,492 44,150 re = 
eeeeeese osvcscese | 44456 | | 33 1923. 
Forel Me ccccccccccccess | esta) 3 \30554 | Ro - Jan, 19. 
Foreign banks. .....cccccces| a) 35,032 a a 4 b 
Advances to the Govt. ...... ,1393000000/1,240,500.000 0 Feb, 2. 
Private loans and discounts (527,807,351 314,227,030 7,807 — 47,4%,522 2 
LiaBILITIES, ; 
otes in circulation ........ 1472712199 1,301 ee 177300803 '1037516235)250,40241 6 93. 
Deposits. : veseeeeeeseceeeeeee 359,234,577, 356,021,076 (268,613,680 237,153,184) 7,187 Mar, 2. 
(a) Gold marks, : 
BANK OF LATYIA. 23 
000’s omitted.) Apl. 8 
M » | Mar. 21 Mar. 7, | Feb. %, 3 
sis. 1923,” 1925. 12s 
Lats Lats Lats 
AssETs, (Gld. Fes.) (Gld. Fes.) (Gld. Fes.) aia, Fes.) Git Fes ones 
Total cash ......... 3,537 3,421 3,390 2,972 3569 
Gold coin and bullion 13,143 13,178 13,010 ~ Lond: 
Foreign banks ......; 41 39,151 ax ae : 
Discounts andloans | 13,937 13,562 12, Paris 
Other assets vos eeeee| 1,344 1,428 ee 1,387 Bertin 
LIABILITIES, tenna 
Notesin circulation... 16,697 16,397 15,000 15,000 Prague 
Capital paid up...... $,000 8,000 8,000 8,000 Warsa 
eee  deposita) 19,844 21,658 22,497 “oH Bukare 
Other d Spenes 18,700 16,521 17,482 11, ; Badap. 
Other liabil ies... ibis | 10016 | 8166 5,816 | Sale Qonrr 
BANK OF LITHUANIA. Balgra 
(000’s omitted.) = 
Mar. 31,| Mar. 13, | Feb. 3, | Feb. 15, | Jan. ji, Christ 
1923. 3983. 198 1928. = Brock! 
A Lt. 
i a ee 15.780 | 15,133 ise Baan 
eee papsedenessdeu 102 % 92 238 Greeo 
Deiame, £ ae &e. ‘a ne B my. 
er foreign currency .. ‘ 
Discount and credit ..........| 12,887 44g | 15,388 | 1 Madr 
Other assets ........ cocecesece]| 6D 4, Lisboa 
Banknotes in circulation ......) 42.362 Bas | 3813 Mon 
Other liabilities Ss ceeaniaialll 3,309 1569 |. a 
= 
Caler 
cs 
a 
Bing 
Mee 
Men 


7 iar 3, 1) Mar 15, | Mar. 8, | Feb. 3 b. 26, | Mar. 3, 

ees. 1933. + | "923. im 

Assets, Dinars. Dinars. 73,643 

Gold ......-reseeeee-] 6141) 63 GS6e | 1am 

Other coin and notes 18,797 18,308 19,40 | 301.8% 

Foreign credite......| | 265,904 267/53 iaeaer |, 88s! 

Gort. sdvances.....:| 492340 | 44930 ae5aes | 4AIBS 

Notesinciroulation..| 5,405,809 | 5,379,764 6.3538 | S78 

Btate credits ........, 297,574 | 297,573 aE | 55968 
Deposits .........-..| 69464! 7 45166 | 
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BANK OF ESTHONIA. 





€000’s omitted.) 
— Feb. 28, 1923 | Jan. 31, 1923. ; Dec. 31, 1922 | Dec. 31, 192] 
OO iin E. Marks. | E. Marks. E. Marks. E. Marks. 
jand foreign coin....| 131,40 105,809 96,860 81,944 
Re ovssnsennees 788,540 698,726 752,672 158/656 
Bors! cms and loans ....| 3,582,881 3,363,631 3,052,873 | 1,399,774 
Discous gel ses) 1,144,087 998,419 1,002,076 | 207,554 
Other assets in foreign} 246,910 237,447 217,979 | 
currency ceceeccoresere | ’ ’ 7? 
LsABILITIES. | 
gpital paid UP... 0+ e++0+ | 350,900 250,000 250,000 | 250,009 
MogerveS ---<-eeseeeettt® ’ ’ , 10,674 
— in circulation ....| 1,800,070 1,500,000 1,500,000 | 350,000 
Sc scasseeel 2,950,023 2,777,187 2,685,353 | 1,103,823 
tiie... -cssenanasnts | '641,968 628,675 445,684 |. 


BANK OF CZECHO-SLOYAKIAN REPUBLIC. 
(000’s omitted. 
nee | Mar. 31, | Mar. 23,| Mar. 15, | Mar. 7, | Feb. 28, | Mar, 31, 
1923. 1923, 1923. 1923. 1923. 1922. 


Pe the C%K. | Cx. K. | Cz.K. | CzK. | CK. | Ca. K, 
Liabilities 


Austro- — 
ank- 
a es n+, 10,096,817 {10,096,817 /10.096,786 {10,096,730 |10,096,717 |10,096,701 
Dise’nts & advances 2,244 1,909,222 1,862,541 1,953,780 1,915,881 2,899,783 
old & silver ar 826,605 824,988 823,795 823,009 932,005 
t ill 
OreigD es abroad... 556,255 | 533240 505,046 | 474,725 | 458840| 
Dther A88€tS... +0006 361,629 | 415,502 | 424,553 | 291,486 | 305,252 | 563,748 
ES. 
sateattes in cire’ltn, %157,407 | 8,584,258 | 8,544,556 | 8,788,333 | 8,947,988 |10,323,069 
Deposits «--++++046 3,540,152 | 3,892,339 | 3,836,168 | 3,622,859 | 3,440,670 | 1,741,338 
pier linbilities ...-_1n$68,370 | 1,308,882 | 1.333.190 | 1,229,524 | 1,211,081 | 2,427'830 


* Resulting from bank notes, current accounts, Exchequer bills issued by the 
astro-Hungarian Bank and taken over by the Banking Office, 


LONDON RATES. 





























s ~ ia. Ss = la. 
f4\"a 8 | 28 | Sa] oe 
}BA | SF) Sr Be ee ee | 
Bank rate (reduced from 33% July 13,| % 3” 3” 3” 3” 3” | % 
l eeeeeeeeeee seeeeeecerecerces j 
Market rates of discount -— } 
60 days’ bankers’ Grafts. .cccccees, 2 22 1Z 23 2 23) 2 23 2 23 2 2 2a 
Reet Gd.ccccedecosscocncess | & 24 f 2t fl 2b 2 24 | Ors 
4 months’ GO. cecvccccccccecccees | 2 te! 24 2 24 2 2 2 2 ta 24 14 2 
6 months’ GO. ccccccccccccccccece| 2 16 2 3 2 Ye 2 ys 2s in 2s 16 24 
Disocunt (Treasury Bills):— 
RE irene! « Fi 1 1 li ie ft .. 
Loans :—Day to day eeeeeeesreresere i 2 l % 14 2A) if 23 ls 24 2 i 2 
1h. 2\ 1h 2 1h 13) 14.15 1419 15.19) 2 
a, wa ie is if Tt 
1 | 1 1 }1 | 1 11 
| 1k oR ol} oR 





| Additional to those offered by tender in the preceding week. 
Comparison with the previous weeks :— 


a a 
28 s Months. 4 Months. 6 Months. 3 Months. 4 Months.jé Months 





Bank Bills. | 




















Amsterdam .... July 18,1922 .. 
Athens ecoccceee JAN. 14, 1923 oe 
Berlin ......000 Jan, 18, 1923 ee. 


Bucharest ...... Sept. 4, 1920 .. 
Calcutta........ Jan. 11, 1923 |. 
Christiania 


eo Apr. 25,1922 .. 
cece Oct. 16, 1922 *e 


Lisbon 
New York Fede- 
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IRISH BANKS’ RATE. 


Present Previous 
= Pn Rate, o Date 
anged. hanged. 
Discount covecessee 4 ee July 13, 1922 .. ee June 15, 1922, 
Deposit eevecccecees 14 ee June 15,1922 .. % ee Feb. 16, 1922, 


OVERSEAS BANK RATES. 


e— Bank Rate —, | e-— Bank Rate— 


anged. 

Madrid eecersee May 11, 1932 ee 
Paris eeeererece Mar, 11, 1922 ee 

eeeet eevee Jan. 15, 1923 ef 
Rome .......+6. July 11,192 .. 
Sofla .......... June 14,1919 .. 
Stockholm...... July 1, 1942 
Swiss Bank 
places ........ Aug, 17,1922 .. 
Tokio .......06. Nov. 18,1919 .. 
Vienna ........ Sept. 2,1922 .. 
Warsaw ........ Sept, 1931... ., 


~ 
33 ee 


B wcccccce Jan. 22, 1923 oe 


coco Aug. 17, 1922 ee 


=d co cc Co DO) 


coseeseses Bept, 35,1920 .. 


ral Reserve .. Feb. 21,1923 .. 44 


CURRENT RATES IN NEW YORK. 
The Irving Bank—Columbia Trust Company cable the 


foilowing money and exchange ratesin New York :— 


Apl.6, Mar.15, Mar.22, Mar.39, Apl. 5, Apl. 12, 
1922, xs 1923. 1923. 1923. 1923, 


% 
i eS 





Call money .......cesccsecseses af ee 4. «65 
Tims money(90 days’mixed coll) 44 .. 53 .. es a. 
Bank ad Selling Rates ——-————-—___ 
Members—eligible, 90 days 34 .. ee Se 
Non-mem.—eligible,90 days 33 .. 44 .. 44 .. 44 «2 44 2. 4 
Ineligible, 90 days ........ 332 .. co 4% oe GH ee Bt aj 
Commercial accept, 90 days .. 4) .. 5 .. 5 «. St we St we Sk 


RATES OF EXCHANGE. 











} 
Par = Api. 6,|Mar. 29,! Apl. 5, Apl. 12, 
ae | Level.) 1922.'! 1933. 1923," 1923. 
Gondon— | | 
60 days eecccece ! (4°3612 4°6537 | 46412 46335 
Cable.......++.} Dollars for £1 | 48666'14°3925 | 46812 | 46687 466 
mes oe...) | \ 4:3887| 46787 | 4:6662 4°6575 
Paris ......cheques Cents for 1 franc 1930 | 914 | 66075 | 65375) 66925 
Brussels ...... ,, (Cents for 1 franc 1930 | 846 5°7075 | 562 5°7825 
Switzerland .. ,, Cents for 1 franc 1930) 1% 118475 1842 1819 


43 
Italy .....see00 9) Cents for] lire 19°30 5°27 501 4:98 498 
Ber 32 


eereeeee Cents for 1 mark 23°83 o 


Madrid ......,, (Cents for 1 peseta 1930 | 15°43 | 15°39 15°31 | 15°34 
Amsterdam ..,, Cents for 1 guilder 40195 | 37°80 | 3942 3929 «| 39°15 
Christiania “ " Cents for 1 kroner 26°80 

8tockhoim eeee 09 


Athens........ 5, Centsforldrachma 1930 | 445 | 1°16 118 | 1165 
Montreal’...... rT) Cents for Can, $1 100 97:10 R r 

Yokohama .... ,, Cents for 1 yen 4985 47°25 
Hong Kong.... ,, CentsforH.Kong$ .. 54°50 
Shanghai eooo Cents forl Shng. tael oe 73°40 
Calcutta ...... ,, Cents for 1 rupee ‘a 27°65 
Buenos Aires.. ,, Gold pesos for $100 10365 | 127:00 ) 
Rio de Janeiro ,, Cents for 1 milreis 32°42 | 1350 | 10° 

Valparaiso .... ,, |Cents for 1 peso 2060 | 10875 {12125 | 12:125 | 12:25 


CENTRAL AMERICAN EXCHANGE RATES. 
































3 %*)| % | % | %& | % | %& | % The Commercial Bank of Spanish America, Limited, quotes 
Yan, 19.,.002 1 ; 2 e i3 3 ls the following rates of exchange :— 
seeere l 2 * 2 4 3 | 3 ; | 3 
Feb, 2eseeee ; 2 ; 5 He de Country, ParValue. Usance, Year,1923. Rate. 
ries 6s |3 \$ 3 Bouador ............Sucresto £1 ....| 1000 (Sight London! Apl. 7| 1490 
scoeee | SS \% | 3 i - ‘ Bolivaresto £1... 2525 ‘ Apl. 4) 2450 
alt wueed) + \3 | $ 5 | 3 .|Peeos to £20 ...., 100 | Apl. 10) 99 
pecone | SE 3 % 4\3 3 |3 Nio seceseeee. Cordobas to £1 ..|  4°8665 | ee /Apl 10/ 480 
eer? | te al 3 | : 3 San Salvador........Colonesto £l....| 973 | . |Apl 6) 945 
voveee | % : \3 | 5 } Guatemala..........Pesosto£l...... £023 | | apl. 7 | 271 
ie aoe : . . i \3 vs : 4 : 3 3 Costa Rica........../Colones to £1....| oo ” _ = = 
13 ane i 24 2% iQ 2 3 4 3 } 33 . Bolivia........... -..\pencetoBoliviano| 1920 | «« | Feb, | 163 
RATES OF EXCHANGE. ESTHONIAN EXCHANGE RATES. 
| The Bank of Esthonia quote Reval exchange rates as below :— 
London on | | Uaanoe Par, | April, 12, | April 6, | April 15, 
a j 1982 P 1923, Seenen Mar. 21, | Mar 23, aan, 38 as ag. 4 
19 
4780-85 | 69 * 45-50 | | oe — | wall 
1303—1308 | 97500—98500 Seliing. | Selling. os ia | ices 
32500-33500 320000— London (cheque) £1 1,594 1594 | 
i — 222 "56-157 | New York $1 33950 | 33950) 33950 33950/ 33950 
16000-16500 1¢5000—2050°0 | Berlin » | 100Rmk 165 165 | 165 165 164 
585605 970-1010nom | Helsingfors ,, 100Fmk 919 916 918 930 | 927 
3300-3450 20000 21000 | Stockholm ,, 100Kr _—-9,035 9,040 9,035 | 9,035 9,035 
605 700—T715 Copenhagen ,, 100Kr 6,5C0 6,535 6,550 6,525 6,490 
600 nom 580-630 Paris pa 100 Fr 2,210 2,290 | 2,210 2,270 | 2,230 
340-350nom 440 - 460 Amsterdam ” 00H. 13425 | 13425 | 13425 13425 | 13,400 
1] + 64-65 11+ 883-893 | Riga » | 100 Lrbl 1450; 14 | 13% 14 | 14 
51 * 67-72 80°45- Prague oe as ) 1,020 1,020 1,020 1,020 | 1,020 
: *95-26°00 | Rome ° 1,660 1,700 | 1,675 1,690 1,710 
16°94-97 17° 49-52 ieee simaeenierenie 
20°77-00 24 * 65-70 LATVIAN EXCHANGE RATES. 
ie } | | ! } | 
Mar. 21,| Mar. 27, Mar. 28, Mar. 31 
81g—8L 934-933 \Feb. 27, Mar. 7, Mar. 14, . | 4] ’ 
a6 25°56-59 | Riga on—| Late tor | 1% | 92s, | 1923, | 1945.) 1925 | 1908 | 905. 
28 * 41-46 = “% | | Selling.| Selling. Selling.| Selling. Selling. Selling. Selling. 
sth ra te ba | nen | aA 
24.17 | 24.10! 2312) 24.19| 24.14) 23.90) 23.86 
° 4° 754-3 New York. | si | 54 | 513| 509) 516| 515] 510) 5.10 
424§—43% | Paris....../ 100 frs. 32.00} 31.75| 31.25| 34.00) 34.25] 3335 | 33.35 
7 Brussels ..| 100frs. | 2790 | 2755 | 2680 | 2950) 2940) 2850) 28.65 
i 96.53 96.06| 94.85 | 95.42) 9515 | 9413) 94.14 
423—433 +43— Switzerland) 100frs. | sass | S540 
2. oO fie | dete | 28 | 28 | 23 | G2 | Be) Me) ee 
ee r. j ~ 
ad Wena Christianic| 100 kr. | 94.25| 93.10) 94.25 | 9365; 90.45| 90.45 








Copenhag’n} 100kr. | 101.45 | 100.25) 98.80 | 100.50 | 100.60) 96.85 96.10 
P eee > 





ue | 15:75) 1575| 15.70| 15.75| 15.75| 15.00| 1500 

rae | ta 203.45 | 20256 | 20109 | 20545 | 20507 20103 200.75 
a ry 

Heisingiors| “100fmk.| 1425| 1480| 1475| 1450| 1440| 1350) 1350 

eval | i00emk.| 153| 153| 153| 153| 153| 147| 147 

Warsaw ..|10,000 pmk.| 130| 140| 160| 165| 165/ 150/ 1.50 

ee Toolite | 52001 5200} 5200/ 52.00! 52001 50.00! 50.00 





Note.—The unit of Latvian money is the Lat, equal to one gold franc. 
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CONTINENTAL RATES OF EXCHANGE ON GERMANY. 


SILYER, 


. 
There has been a considerable amount of selling 
week from India, the Continent, and America, 




















Par Apl. 11, Mar.27, Apl. 5, { Apl 12, during the 
Level, 1922, ' 1923, 1923. | > 


arising, nh 


woe eee ws as to the Pittm: : Deeens tad 

Amsterdam ...... Florins +0 100marks 6926 | 093 || oom | ooim| oo | “oubt, from the news as t tman -Act purchases being 
Switzerland ...... France to 100 marks 123°45 | = oe | 00257 {| 0026 likely to be completed earlier than was generally anticipated 
Stocknolis ».....{ Sroner to 100 marke 88°88 | Iss | 00173 | cov | ool | The Indian bazaars have been fairly good buyers for this 
Obristiania »..... | | 1-924 || 00264 | o-0261 | 0-0264 7 


week’s—the settlement—steamer, but there has been 
dency to sell an equivalent quantity for forward deliver 
There has been an outbreak of plague in the Bombay Pre: 


a ten. 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 








dency, but not yet serious enough to be a factor of req 

™ importance in the silver market. The bazaars, however 4 
| Union of South Africa. Union of South Africa, angen ; : ee eee a 
| always ready to seize anything, however slight, that confirm. 
_From Feb. 26, 1925. From Feb. 24,1923. |. view already taken, and, therefore, they would naturally Con. 


London on South Africa, South Africa on London. 





sider it a bear point. China, on the whole, has been inactive 








Buying. Belling. | Buying, Selling, but has prolonged such bull commitments as fell duc 
i i (a) 
econ em oa nanE ER ernnenaeneIne InpIAN CUBRENCY RETURNS. 
oes Ce Pee Ree Tee eee eee ee 2 rem. | 2 % dis. | 1 . 
pune poe concesensness _ *1:°% prem. ae ” | a % ww pen = (In Lacs of Rupees.) 
0 ds sececes ererecces "5 % % ” fs % 2 ” f . 
60 days ae ee Bo als. 2 "| e So % 2% ; eas. » teas i 
GOVE coccecececccosees % 9% 190 ” > . ° . é : 
20 days ae eat a ae) 1? o 99 _ . ee " | 5y5 % ” ' . s% Notes in circulation . * eee ° ereeee 17,433 ee 17,438 ee 17,470 
-$o premisi ellowe ov amounts under 0, eho a etia. Se + a .. om 
(a) No discount allowed on sales of T.Ts. or demand drafts under £50. Gold coin and bullion in India 2.432 = 2 432 ~ 243 
Cnet seer aay. Gold coin and bullion out of India.. .. io ate ae 
OVERSEAS DOMINIONS RATES. Securities (Indian Government) .... 5,743 .. 5,744 .. 5,748 
: Securities (British Government).... 585 .. 584 .. 584 
CoMMONWEALTH OF AUSTRALIA AND DomINION oF New ZEALAND, 





London on Australia and Australia and New Zealand 





The coinage during the week ending 31st ult. amounted to § 





lacs of rupees. The stock in Shanghai on the 7th inst. eco. 
ee a sisted of about 28,600,000 ounces in sycee, 36,000,000 dollars, 
Buying. § _—Seliling. Buying, Belling, and 1,020 silver bars, as compared with about 28,300,000 ounces 





in sycee, 34,000,000 dollars, and 120 silver bars on the 3rd 


Aus. New Aus. New Aus- | New | Aur- | New inet 


wralia, Zeal’nd, tralia, Zeal’nd, tralia, Zeal'nd, tralie. Zeal'nd, 











ee ee oe ee GOLD AND SILYER PRICES: 
ena = ai ii The price of gold and cash and forward prices of bar silver 


during this week and in previous years are as follows : — 


98 9 l 1 
Or demand...., 98 98 100 1 ot | 
3 days ......| ST 974 a os 98 97 
60 days ......, 97 97 2 oo «6|lC COT 97 
90 daye ....-.. 964 964 ‘“ 9s 974 97 94 9 




















a20 days ...... i. cee Gold. | Silver. | Silver, 
—_—— — cami 

Cash Cash, 

INDIAN TREASURY BILLS. eas. inte Ui; 

March 31, April 7, Ounce. | Ounce. | Ounce. Ounee, 
1923. 1 ° EE | anaes —<$$<—<——_-___ ee 

‘ . . Rs. Rs. s ad, 4 d d 

Outstanding with public ........  21,63,45,000 ....  21,08,00,000 April 7. 88 3 | 323, 32 April 13,1917 36% 
In paper currency reserve........  49,65,00,000 ....  49,65,00,000 --| 88 3 | 324, 31 17, 1918 46} 
—--- —_——_ 10.., 8810 | 31 31 11, 1919 484 

WOOT cocdcvessnensecces 71,28,45,000 ....  70,73,00,000 ll..| 88 6 si 31 9, 1920 &: 

India Office, April 11, 1923. 12.. 8 5 31 31 8, 1921, 333 

13..| 88 6 | 32 31 | 7, 1922 33) 

BULLION. 
GoLp STANDARD RESERVE, NOTICES. 


We understand that arrangements have been made for Sir 


Statement showing the form in which the balance of the | Witiam Carruthers to retire from the general managership 0! 


reserve was held on March 31, 1923 :— 


: Barclays Bank on September 30th next. Sir William will con- 
oo Sen iecinorvesetvenesenineieoonetineenensegette Nil tinue to be a member of the board, and otherwise remain 
Cash at the Bank of England ............ 3,658 closely connected’ eite the Sank, 


British Government securities— 
Value as on March 31,1923 ............ 40,043,831 
—-—— 40,047,489 


40,047,489 


SIDNEY TuRNER, Accountant-General. 
India Office, April 11, 1923. 


Mr F. C. Goodenough, the chairman of Barclay’s Bank 
and the president for this vear of the British Bankers’ Associa- 
tion, has accepted an invitation to address the executive council 
of the American Bankers’ Association at their spring meeting. 
Mr Goodenough is sailing for New York by the ‘** Berengaria 
on April 14th. ; 
Mr F. E. Steele, an assistant general manager of the West- 
minster Bank, Limited, is retiring on pension at the end of 
this month, after over 42 vears’ service with that bank and its 
constituent banks. Mr. Steele is a member of the Council of 
the Institute of Bankers and of the London Chamber of Com- 


IMPORTS AND EXPORTS OF GOLD. 








Imported into the United Kingdom. Exported from the United Kingdom. 








Ww or merce, is the author of various financial treatises, including 
. ; eek : E Week 66 z $ . ” “ec ° oO , AAS Trade 18 
Countries from which Ended Countries to which | Ended Present Day Banking ' and ‘* How Our verseas IT? 
Consigned. — Exported. | ae oe Financed,”’ and was Gilbart Lecturer on Banking in 1021. 
—— . —| Barclays Bank, Limited, announce that they — ae 
- & sub-branch at 65 Beckenham lane, Shortlands, S.E., un 
Belgian Congo................ 29,484 |Rritish India .............. = ~~ 5 , , S.E., under 
Be CMO. --vonneesoorees ee Re soxenvorereee | 528509 | the management of Mr P. J. Luck (also manager of Brome 
Britian, South Africa seuheonsid 718,966 Jave cibientbnendads sevnineetl branch). The business hitherto carried on at 42 kt i 
erat ' errs som | Sydenham, has been transferred to and amalgamated with t 
edt didi ann ' jOther countries .............. 624 | office at 13 Kirkdale, Sydenham, which is under the nee 
valu —_——_ | aaa . 
__ imports wo... oe —_—l  — sa3aa3 | ment of Mr E. M. Horlock. A new branch has been open 


172 King street, Hammersmith, W.6, under the management 
of Mr E. W. Nix. ' 
W. J. Fitzherbert-Brockholes, Esq., C.B.E., J.P., ae 
Claughton Hall, Garstang, near Preston, has joined the boa 
of the Union Bank of Manchester, Limited. oa 
The National Provincial and Union Bank of Eng my 
Limited, announce that a branch of the bank is now open 
53 Old Kent road, S.E. 1. a 
The Hongkong and Shanghai Banking Corporation ee 
that Sir George MacDonogh, K.C.B., K.C.M.G., has J 
the London committee. 


Messrs Samuel Montagu and Co. write on April 11th as 
follows :— 
GOLD. 

A fair amount of gold came on offer this week, and a 
moderate amount was taken for India. Gold valued at 
$2,250,000 has arrived in New York from London. It is stated 
in the Press that plans to recover the bullion from the ss. 
** Egypt,”’ sunk in 65 fathoms off Ushant, are nearing comple- 
tion, and that the salvage premium works out at 55 per cent. 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 
a Enns 


RAILWAYS OF THE UNITED KINGDOM. 





a '"! 


. | Week Ended April 8,1923.) Aggreence 14 Weeks 1923 











Miles : 

Biles case Goods, Total | Passen-| Goods Goods, | Total 

| igers,&c.| &c, Wan. Jenene, ke, | ceipts. 

pre z z E _ 
gress Western. -..++--| 3,679 | 282; 00! 300,001 582,0001'3,130,00015,014,000, 8,144,000 


15,136,000! 10582000! 15,718,000 
'5,555,000|10929000 16,484,000 
San oh nea 20,785,000 





Lond. & North- Eastern | 6.661 | 428,000! 631, 1,059, 
Do same period 1922| 6,657 , 429,000; 770. 
Lond., Mid., & Scottish! | 6.962 | 625,000) 777,000 10434 


Gouthern .---+esere+* | 2,1 15 | 344,600! | 5.0 
Midland & S.W.Junc.-| G3) 1139) 2085}) ° 15,225) 17,151,” 32,376 
| | | 3 
peers ne | Sire. |. {| Sata 
“e131, | 535,693 


6,1 a { | — 23,389 

Belfast & Co. Down (b)| 80 | 7,583) :027 8,610), 61,186) 16,865, 78,051 

Dublin and 8.-East. (b)} = | 7,115) ssi aay 69,571; 48,580! 118,25] 
538 


Lon.&S8ub,Group(0).-; +» | + | “a + 


od 1922! | 5,680 3,3 71,407; 52,676, 124,083 
oe ae Peat (b)| | 10,441) 18,01 29,454|, 120,048, 198915 518163 
Do same period 1922 538 | 9,526 14.678 


24,204) 161,066! 203,477 364.543 
ib) Week ended April 6, 1923. (c) Week ended Apri! 7, 1923. 


OVERSEAS RAILWAY RECEIPTS. 





Gross Receipts _ 


| a¢ tor Total Gross 
Name. Period.|} & ; 2 Week or ‘Month, ___Receipts, 
S | 1922-23.| +or— | 1922-23. | + or— 
a. 


it Rs, 
Assam Bengal ....- legwoeke| Mer. i ieee | arene! + > = 1 22,0646 +3309.928 
Barsi Lt, Ry........ 0weeks | _ 36,900 + 8,200) 16,84,500/+ 3,59,100 
Bengal & N. Western 23weeks 0 wr | 6,45,450) + 82,043) 1,40,44, 627) ; 16,08,504 


Bengal Nagpur ....,50weeks 17) 2,727 | 16,04,000) +3 sees 7,26,50,726| + 78,57,196 
Bombay,Bar,&O.1...| lweek |Apl. 7) 2,994 | 25,55,000 25,55,00C + 2,30,000 
TE scsconsenionl \49 weeks} Mar. 10 — | 7,87,626) ; 9962 53. 13,810) + 44,47,333 
Delhi,UmbalinKaike 26weeks) — “31| ‘239 | 1,153,000] + 26,326) '27,02.216 + 5,40,849 
Bast Indian ........ 1 week/Apl. 7/| 2,856 | 33,4 + 10,26000, 49,000|4 10" 26,000 
G, Indian Peninsula S2weeks 31) 3,121 | 39,32,000) + 9,67,068) 159511736 + 13149745 
Madras & 8, - 49weeks/Mar.1 ams 15,70,000|+ 59,016 6,94,80,955 +67,35,418 
Robilk'd & Kumaon 23weeks 1 259 | 58,641,+ 11,345 11,63,526, + 61,118 
Do Lucknw-Breilly 23weeks 10) 313 | 77,542 + 7,722 15,45,072) + 51,366 
South Indian ...... 50weeks: 17} 1,890 | | 8,51,083|+ 10 667 4,62,98,361) + 43,75,834 


Behn. Pnnjab(month)) |3t mtbs|! Dec. eh | 17 | 10,99,126) - +1,13, 429} "26,84; 2464 + 5,83,54 2 


ARGENTINE (a). 








£ £ £ | | 
Argentine N.E. .... 40weeks April 7| 752 13,800 + 3,100, 418,100\— 8,500 
Argentine Trans....:40weeks 7; ll 4,530'\+ 1,630 130,490/+ 41,015 
B, A. and Pacific.... 40weeks 7| 3,428 | 213,000\+ 18,000} 6,526, + 940,000 
B, A. Gt, Southern .. 40weeks’ 7\ 3,947 204,000) + 31,000; 7,402,000}+ 885,000 
Net 90,000, + 33,000) 2,866,000) + 1,261,000 

B, Western.......... 40weeks 7/ 1,882 | 100,000.+ 13,000) 3,574 + 404 
Net 42,000'+ 13,000) 1,274 + 688,000 
Central Argentine .. 40weeks! 7| 3,305 | 205,000; i 999,000} + 795,000 
Cordoba Central.... 40weeks 7| 1,205 52,100,+ 9,100) 2,312 + 305,200 
Fntre Rios ........ -|40weeks, 7) 729 20,600}+ 1,900) 805, + 25,100 

BRAZILIAN (b). 

Brasil Gi, Southern) 2 mtnsPeb.28| .. |Ms 44,500) + 11,500 130,25C;+ 53,500 
Gt. West, of Brazil.. 14weeks. ‘Apl, 171,005 10,700 4,100} 176,000— 23,600 
idina ........ 14weeks 7| 1,831 17,593;— 9,001 526 380 — 58,734 
San Paulo ..... sea weeks 8} 1534 28,893;— 1,956 392,518 + 31,916 


Suute of Bahia, 8,W.|10 mths Feb. 28} 52 |Ms200000|+ 140,000] 1,459,000 + _ 798,000 


CHILE AND PERU. 


Antolagas .+++-.|14weeks/April 8 a | 3&,680/+ 15,255 493,020 + 240,675 
Sia + wsonikiy)|tseeens ar.3l 30,894 + 15,590, 209,260 + 135,789 


i an ~| an —— 31\ 1,056 | 1,414,300— 54.340 11,414,505|— 163.775 








Taital......... +» | 9 mths} 31] 172 (b) 20,423/+ 9,773 158,162 + 73,290 
CUBAN. 

Havana Centrai .... 40weeks April 7) .. | 13,641,4  1.552) 449,645,+ 7,957 
United of Havana... -40weeks ° 7, 1210 & 96,820 — 29,177 2,856,688\— 71,049 
é URUGUAYAN. 

entral Uruguay. +. weeks) A lL. 7| 273 30,549) + 3,990) 1,048,639) + 23,866 
C.Urug, (East Ext.).. 40weeks| 7| 3ll 7071+ 715 214,000! + 8,487 
C,Urug, (North Ext,)) \40weeks| 7| 185 3560+ 707; 114,188+ 2,844 
C. Urug, (West Ext.) dOweeks 7} gl 2,816+ 38) 105,088/+ 3,122 
Midland Uraguay ... 9 mths/Mar.31/ 319 17,872 + 3,996  146,980|+ 16,954 


North-West Uruguay) 9 mths 31 


3| 5,744 + 343, 58,458/— 2,319 
Stummay North ...-| 9 mthe| 3} 73 | AM0+ 412) asl + _ 3.382 


i OTHER FOREIGN. 

l4weexs|Apl. 7; 33 |Ps 20,000;+ 4,000;  335,300;+ 57,800 

2 mths|Feb. 28) 15| 2534/4 1448,  4,295/+ 2,255 
14,000|+ 2,072 









38,000) 5,766 
187182 + + 13,575 
39,500, 10,500 


rica..| 2 mths Feb. 
3 mths|Mar 
--|14weeks) April 7 


9,500) + 
148,437/+ 14,761 


3 Mar.31 18,350) + 
2 mths|Feb. 28) 112 (a) 9,966 — 21,610'— 
-tomnaeien Po Se na EO 















AMERICAN RAILROAD GROSS AND NET RECEIPTS. 
This table is extracted from the Commercial and Financial Chronicle of { New York, 


Miles of Road. Gross Earnings. | Net Earnings. 

Date, eee rar oe an “oor 
1921, 1 Increase or Incr’ase or 

= 922, 1922, Decrease. | 1922. Decrease 
Jan | 235.395 a } 7 57,421,605 |4-29,069,649 

* eee8 i ** | meas i today + 
TR voce 235,653 | 236,625 | 400,430,520 — 4,772,834) 6,706,840 + 54,882,820 
aivese 234,202 | 234,986 | 473,433,886 + 16,059,426 113,468,843 +54,637,199 
Fe cece | 234,338 234,955 | 416,240,237 — 15,866,410 80,514,943 + 23,040,083 
EP cece 235,353 234,931 | | 447,299,150 + 4,069,751 92,931,565 |+28,064,928 
: une.... | 235,208 | 235,310 472,383,903 + 12,376,822 109,445,113 +28,989,678 
uly.. 234,556 | 235,082 | 442,736,397 — 19,960,589 102,258,414 + 1,964,485 
BBB cove 233,815 | 235,294 | 472,242,561 — 31,911,054 86,566,595 '—36,787,070 
Sept..... 335,205 | 235,280 | 498,702,275 + 1,723,772 91,381,593 —29,046,959 
SPEEb cece 235,228 | 233,872 545,759,206 + 13,074,292 120,216,296 —17,683,952 
Mi bces< 236,043 235,748 | 523,748,483 + 57,618,155 113,662,987 +4 15,846,050 
ee 236,121 235,920 512,433,733 + 87,735,590) 111,942,758 + 35,204,666 
1922. 1922. | 1923. 1923 

SOBs scce | 235.827 | 235,678 | 500,816.521 + 10,581,364 93,279,686 + 35,012,89 
eR EOE OT I 9,619,080 | + 59,012,89 


_ CANADIAN RAILWAYS WEEKLY AND ‘MONTHLY | STATEMENTS. 


Receipts tor Inc.or Aggreg’te 
Name, Period. Ending. Week 0 or Month. | Deo. le Inc. or Dec, 


AlgemeCome.6 ee ee eer 
udson Bay 7 mths Jan. 31 Groes| Mey 707; + 54,239: 1,193,108 + 133,395 
Canadian Nin. ]3weeks Mar. 31. $1,535,000 — 129,825, 15,176,210 + 299,611 
Canadian Ntn*; 2 mths Feb. 28 Gross! on 400 — 125,226 8,587,279 + 421,075 
Oanadian Pac. 14weeks April 7 é | $3,1)1,000'+ 141,000 40,599,000 + 1,140,000 
*! > ross, $11,160,000 — 143,000 24,309,000 + 1,667,000 
CenadianPae,*| 2 mths Feb. 28 { Nop) ® g4er00l— 159000 Taieooe + aioe 
Grand Trunk..llweeks Mar. 21... £723,942 + 197,718 5,499,395 + 787,581 
Temiscouta ..| 1 mth Feb. 28 Gross $29,516 : 
*Net earnings before deducting taxes. tRailway and Steamship receipts, 


OTHER BRITISH OVERSEAS RAILWAYS RECEIPTS. 


oe ~ Grose Receipts | 








& ($8 forWeekor | Total Gross 
Name. Period. E =$ Month. Receipts. 
om wore ee eee 
a as 1923. | +or—| 1923. +0r— 
Beira and Ma Mashona- =| ~| a £2 | 8 —_ 
land .....sseseseee, 1 mth (Jan. 31) 810 89,985 1,615 


Mid, of W. Aust..... 8 mths\Feb.28 277. 11.986 + 305 99,907 + 13,370 
New Cape Central.. llweeks Mar.17! 205 2,542 — 309 32,318 + 433 
Rhodesia Railways. . 1 mth Jan. 31) 1,397! 125,796 — 43,024 oe 


TRAMWAY WEEKLY GROSS RECEIPTS, 











8 | a$ Receipts for Total 
Name. Period.) ig | 3S _ Week. _—§_—_—Receipts. 
| | as 1923 +0r— 193. + or— 
Anglo-Argentine ... ~, ldweeks Apl. 8{ 329 | £96,665 + 11,015, 1,226,281'+ 57,957 
Suatey t Corporatior lweek 7; #12 £3110— 171 we 
Calcutta Tramways... |¢weeks 17; 354 Rsl16,773 + 2,627 wa — 141, - 
Chatham & District... 1¢weeks ll) 615; £1,955+ 440 20,032 — 
an Markets ... l¢weeks 5} ee | &l 975 + 78 os 521'+ 8, Pa 
Glasgow a 
Tramways ........ 44weeks 7, 106 £42,284— 2,593 1.911,061 — 89,525 
Isle of Thened coves. 27weeks qi ae £1,387 + 825 15,926 — 50 








Li - United .. l¢weeks 3 39 £5,471 + 453 38,519— 2,420 
verpoo. Corpora- 
tion Tramways..... |4weeks 7) 124 £28,978 + 278 «© 3388,686'— 11,508 
L.C.C, Tramways .... 2wecks ll} 160 £86,286 — 6,514 133,189 — 2,366 
Madras Elect, (2 wks) lsweeks'Mar. 31) .. | Rs59,354 + 11,56) 310,353;+ 19,121 
Pernambuco Trams..l4weeks,Apl. 8 £3,762 + 264 53,740 + 1,525 
TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS. 
Prese Receipts Total 
Name. Period. Ending. Mileage ___ for Month, Receipts. 
1922-3. | + or— . 1922-3! +or— 


Barce ’ +1, oali | Gross | Ps4495111) + 1,077,448) 3,350,575! + 1,858,4 : 
rei ing | 2 mobs\Feb. 28/1 neq |Ps1953656/— 389,884] 3,182,407 — 680,944 
Brazilian ‘rac. og| {Gross 27,743,000 + 3,270,000| 364 01,200! + 6,896,000 
recpts. in mil.j | 2 ™*s| | Nes 10,722,000) + 2,362,000)21.749,000) +4/593,000 
Brisbane Electric) 12 mths Dec. 31) | £50,575) + 3,075) 597,845, + 31,108 
Brit, Columbia bh lReb. 28) Gross @836,79'+ 14 1966) 6,955,553 + 33,568 
Electric, &0.. } Somer Nes | $254,509 + 5,800) 2,094,415 + 186,554 
re es La| Sea 
.~_ Trams 9 mihs| Mar. 31 Bla £65,746,+ 3,701} 550,743 + 28,922 
rmah Electric’ 
“Sas Lghtg.| 7 mnths|Eeb. 28. | Rs61,939+ 9,559 .. + 35,130 





| £32,728 “ a 
Gage See, Same; 3 wath | 28} {Gro fio = 
Canadi -W trn.) | i * ee . 
Matoral an on S mabe) 28! Gross | $117,231; — 8,659} 506,334'+ 468 
Carthagena and fae wi 
ermecios Teme! 3 mths, 'Mar. 31, 12 1,591 — 554 6,062;,—_—s=—«1,931 
Gross $1,605,122 + 339,481! (15,180,470; + 2,317,124 
Cities Service Co.) Year [Feb 28 {R09 Slg7L972 + 57218614 727,078) + 2,330,285 
Cordoba Light,&c. 1} mths) 28! Gross | «-« & 24,82 2, 902! me + HX, oo 
Elec, Sup. of hoy 44weeks| Jan, 3l = $1 B15 ; - a 49,915 — 
Ha 31 { Toss ghily os e ‘* 
1 mth | 27,466, Ps 
Power Net | $582,625 + 27,466) s 
sate ia Bower) og\ { Gross, 421,636 + 1,004 169,026,— 3,644 
Light & Power} | | 8 mths Feb. {Net £7,364 + 741) 51,536, + 2,620 
KalgoorlieElec. | | Dec. 31l{ Gross £2,571 oe 29,906: ee 
in... 5 [12 mths) Vee. \Net | £872; ow | we “s 
| Gross; $143,827 | + 5,849, 287,938 + 11,600 
Keystone Tele... 2 mths Feb. 7 | “pexosi|+ G09 126°200 4 13132 
Harbr. Mar. 31 ee | £9,099'+ 1, e 
Le Plata Hlectric 3 maths 31 £7,762| + 694 21,808 + 1,698 
LimaLight,Pwr | | 1 &68,770\+ 3,736 803,177 + 53,766 
sie Teamwys.} 12 mths Dec. 3 Nets et £8,592 + 6,362 252,561 + 25,720 
ic | | 7 10,091) + 
tesieeed, vad, 40, | 2 mths Feb, 28 {ier | $341'990\ + 7,961 290,364 + 21,288 
Gross; £22,663/+ 742 72,354 + 4,807 
Para Electric.... 3 mtbs 28 {Nee £9,295) + 199 ams 5 + 3,518 
Tram., &e.| th Jan. 31 Net | $91,000) es “ 
— Electric! : one Mar. 31 Gross Ral,50,100) _ 400 + a 
Shanghai Klectric 3 mths 31 Mex, oy + 2,600 544,500 + } 
United Electric tT.) 787 am 
Mon’ a am + 5,826 278,787 + | 
Me ny rare | fee Mar. 33 9,300  72,600— 29,700 


Viowria Falls & ; es 
iPwr. pone Dec. 31 am 
coer 2 mths Feb. 28 { ro | | $iso‘2s0/— 12229 

3 Approximate receipt) 


12,720 956,941, 4,493 
12% 296,308:— 24,657 
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Tenders will be received on Friday, April 20, 1923, for Treasury 
Bonds and Bills to be issued to the maximum amount of { 30,000,000. 
The amount of Treasury Bonds issued will not exceed £ 3,000,000, but, 
subject to that limit, the total amount issued will be divided between 
Bilis and Bonds in such proportions as The Lords Commissioners of 
His Majesty's Treasury may determine. 





Atcorresponding date April 9, May 27, Apri! a ——— 

with the present week, 1913. 1914, thee Amla2, Apr 
rt 
ae (exclud. Bank £ £ £ 2.) 

post ) ssevccececcess 28,738,600 28,933,380|128.537,050 122 439,345 a 
Public deposits............ 16,076, ie 31g oa Trae, | 122Sias 
eedeieaie ‘ Fa a eae erste-280. 17:430,957 es 















































43,438,280, 41,248,964 114.124, sy ST Allg 
$ securities .... 12,032,727 11,046,570. 32208691 seo 1078 Re 
SCOTTISH UNION & NATIONAL || 2ibcrsccurities a3 +» 37,475,362 41,461,280) 99,692,685 7767370 eS 
Reserve of notes and coin 26,005839 25.465.980| 18,261.17. 24734 Maka 
INSURANCE COMPANY. Peopenice oP ss t3 O BATSON HZ se ae 
ESTAB eccccccccssces] 40% | Gt | le | im = 

agesTs GxeaES 7 5 2 2 + 2 818,000,000 | | Eiken sate, Bmeene’ bills! 4 a oe c* F 
' | a 2 va 

FIRE. LIFE. ACCIDENT. MARINE. || PrccotConio ....... a’ mh “at uf 
Edinburgh : 35, St. Andrew Square. Paris ........ 25°233-263 25°174-20| s5i7 aot, Dea 

Walbrook, EC4 ‘and 4, St. James’ Street, S.W.1. | Bxchanges {iz York ".. eras s9 | a3 gs ag US 

msterdam., 12°23- 12°05-10 | 11-292 ll Teh 

{ London (Berlin ...... 20-48% 20°493 | 242-242: io et: 


| Slearing honse return... 299,295,000 199,913,000'661,257,000874.635,400 “svat 


538.494 og 
BANKERS’ CLEARING RETURNS. 


(000’s omitted.) 





| The 
| Clerical, Medical & General 


























LIFE ASSURANCE SOCIETY, Week Ending— Town. | Metropolitan. | Country o- 
J "a Feb 14 4,164,346 3 
' i“ anuary 1 to February 14....! 164, 209,276 | 71,012 
Publishes A DETAILED LIST || Fevraary Bl eessseeveseeosee | ‘Sorgen 29,35 Aa 
OF INVESTMENTS  Bicicscesssencccccl 4 32,303 stan 
° | FERRER Sie 643,953 27,698 50.946 
Oe cod 689,187 28.494 55,569 
} — 2 ehNeie canbe aenee a oe 50,90] 
° . . , DEER Ge cece cscccessecs * 40.5 
| Apply, Chief Office: 15, = James's Square, S.W. 1, | bidepsesiconieseia | 737,961 33,529 e708 
City Office: 8, King William Street, E.C. 4. Total to date 1923............] 9,540,733 442,721 803916 | 1oMIT 
es i cccisdssane 10,151,627 464.554 820.366 114%" 
ea ~ | Increase or decrease in 1993 | |= i" oa ae we i G27 
Total for year 1922 ..........| 32,780,635 | 1,574,661 2806165 Srila 
? Total for year 1921 .......... 30,268,214 1,660,165 3,002,179 49yss 
Che Bankers Gazette. Increase or Geesense & 1923 lt es : ny - coe + ee 
PROVINCIAL CLEARING RETURNS, 
—. a 7 
BANK OF ENGLAND. -_= | SS | ClmMee 
’ y . Aggregate Totals to April 7. £ £ £ % 
Week ended Wednesday, April 11, 1925. BIRMINGHAM .....--....-.ce..-+0- 31.86.00 | 311800 + 17T20N + 
ISSUE DEPARTMENT. DUBE I) aegerioo | e73edeno — Tosesto 
EE usbitbeecssad Scebkebabesaniuns | 15,612,700 | 16,096,200 + 48350 i 
: = £ " £ LEEDS..... Kapbeneeebbevansaveeseane | 16,394,000 | 15,410,800 — 983,200 
Notes issued ........ 145,457,765 Government debt.... 11,015,100 Laleneres eos Sucka ceeeeeenen oe! ,21420.100 Ussae - ae 
Other securities...... 8,734,900 VERPOOL .......--:-sseseeeeeeees | 122,619, 850,100 + 6,230,300 = 
: : ‘pen’ MANCHESTER ............. chenes eee | 211,713,000 | 216,895,400 + 5,182,400 2 
Gold coin and bullion 125,687,765 | WEWCASTLE-ON-TYNE............ 26;391'500 | 27602300 + 12M0 
—— arctan NOTTINGHAM ..........sseecceesees| _95777,900 | 9,210,500 — 567,40 ** 
145,437,765 145,437,765 | SHEFFIELD ...................-..+. | 13,658,000 | 16,799,500 + 3.14150 38 
BANKING DEPARTMENT. 
£ £ OVERSEAS BANK RETURNS. 
Proprietors’ capital .. 14,553,000 Government securities 48,444,325 — 
ae caceasenee aie aie — securities...... oe heres UNITED STATES FEDERAL RESERVE BANKS. 
Other deposits ...... 107,872,316 Gold and silver coin.. 1.829.292 eeu 





an April 6, Mar. 30, Mar. 23, Apnl’ 
Seven-day & other bills 18,839 1923. 1923, 192. 33 
a . 











sd —— RESOURCES. & $ ot oa 
141,685,074 141,685,074 | Total gold reserve .......... See caaa iene 5,063,500 5065.90 th aa 
* Including Exchequer, Savings Banks, Commissioners of National ai tender notes and silver reserve..... eee 103,520 . 1B ee 
Dividend Accounts, wemens Bills discounted for member banks ....... 322, 695.230, 700,020 629.90 s&s 
Bills bought a coum enanbat agroneeveoeosoes te eyo a ei 
. : . . Government obiigations owned .........+.... : 9, ry 
CoMPARISON With Previous WEEK and a YEAR AGo, All other resources .......... secccececcceccee, 65,560 62,630 63490 SNe 
itetiiebsindiiaiainbeatinasniitaplaspmamnamanitiienedisciagie a Sa Rn LIABILITIES, ! a . 50) 
Government deposits ......... peiiienees 74,420 85,430 96,60 
Amount, Inc.or Dec.on Inc. or Dec.on | Other deposits ..............- 5s venbensannees 1,914,180 1,890,840. 1,886,410 1.7062 
Apr. 11,1923. Last Week. Last Year. Federal rve Notes in actual circulation... 2,240,950 2,232,480 2,251.49 21% 
_ , ~—-- |] Federal Reserve Bank Notes in actual oir- 3 ak 
£ £ £ SEE shineveneabee ~ 2,490) 244023 
OD GA sii ctevitatheasciebiaes 3124471 + 0198 | + 9,644 | All other liabilities ... ~ 14570, 14,450 135 
EEL 16,116,448 | — 6,495,887 | — 1,314,509 Oapital and surplus. ...........ccceceessecee . 327,020 326,990 326,90 
Other SNEED: oss scecancnnsenconcs 107,872,316 + 3,396,284 | — 16,699,723 Batio of total reserves to gross deposit and x a nt 
Government securities ............ 48,444,325 | — 149,875 | -- 8,694.82] Federal Reserve note liabilities combined 75% 755% 757% " 
— os ee Oe | 68,884,287 — 4,130,333 | — 8.789, 483 NN 
MEN aS aNKitnkccwevenekancanan -_ a 
Note circulation.................... insioss |* leo |. aa BANK OF FRANCE. 
Coin and bullion .................. 127,517,057 | + 15, — 1,346,108 (000's omitted.) a 
% of reserve to liabilities ..........| 198% + 18% 4 "ano — —— 1h) Pon 
a —— jo -April 12, | April 5, Mar. 29, . Apri te 9, 1s! 
1923, | 1923. 1923. ee Oo 
THREE Montus’ Recor. Assets. Francs, | Francs. Francs. Francs, 
- - Gold coin and bullion .... 5,536,458 | 5,536,335 5,536,252 5,526,573 || 373058 
ar : Of which heldabroad.... 1,864,345 | 1,864,345 1,864,545 1,948,367 | at 
o¢ | Bilvercoinand builion....| 291,785 | 291,707 291,521 282251) ne 
Circulation Securities hes s Discount and advances.... 4,548,525 | 5,276,444 4,769,157 5,053,15 
ae Geass (excluding | in 25 3 Advances to the State ..... 23,200,000 [23,600,000 23,600,000 “ 
jon. Bank Post| Deposits Banki os LisBiLities, | sglas 
Bills). ” co | ee. eee | mote sesseezeveeesseasens/S7,296,988 {57,824,852 | 37,187,839 36035467 gy 
ane. 64'& | Government deposits...... 25,392 | 18,164 25,387 | Ole 
- —— — 2S Gi | Private deposive .......... 2,040,603 | 2,372,450 2.040.597 2,154,408 _——~" 
sengennes — - &£ (% % BANK OF SPAIN. 
, 2,112 | 24,705, 11 ’ 
125.803.574 118,682,858 25°140.584 | aol Gere emitted) Posie 
209 | 115,027,941 | 23,923,705 | 193|- April 7, Mar. 31, Mar, 24, Mar. 17, Apn! 6 a 
121,239,903 114,879,475 | 203|— foe” | eee | Sa | 2, Mayd 
126:294.084 | 11 isnt | avseraes | ao 1923." 1923," 1933.’ 1923. 198 


Pesetas. Pesetas. Pesetas. Pesetas. Posse Poe 
2,525,455 2,525,441 2,525,440 2,525,439 2,521.59 
040 658,261 658,222 655,776 | 632 





127212 25,207,476 \— 
; 476 | 193) — 
126,390,310 | 23.313.843 | 173|— 





E 3 123,358,994 | 117,805,931 23'789,817 | 19%|— | Loans a coe] aan a | ese’eso | 2,452664 «SA 

i csaneal intents | epee 125118275 | 119,101,680 24:262'802 | 19¢1— eh 4% mock “SeaaTs Venere “senaTs | 348475 wats | MARE 

ion Ee 137 -503,162 128436610 ls Totes | Ise so7 seein | tal bills... 150,000 150,000 150,000, 150,000 150,000 isn 

4 * 501,554 | 124,095,605 | 187 } - Bs | 15 
Lh... eee! 127,517,057 | 437,088,567 | 121,608,820 | 43,155,949 | 133] - | | 4,084,167 | 4,202,884 

“17,057 | 122,910585 | IasgeslreA | litera | 24,356462 | 194]— | Depoue nn 2: Losisal | orao1o esl 7a4 orsert | Luuicss | « 


[April 14, 1993 F 
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Apri ’ 
1m: ee ___ (000’s omitted.) 
—$_ | a anaes mene 
a i Pe eee oe 
12 hose Bank of | Nes 
tlic average Weekly Balances Liv’rpo’ll 3 London oe 
107 Aver a : . iv’rpo’l| Barclays Glyn, , -rovin 
He 5 March. 1923. and | Bank Coutts | Mills Lloyds Joint : West- 7 os ies Willi’ms 
682m Martins./Limiteq | 224 C ™ Sank ity and minst ial and National 7 
Misa } Limited Limited. ” Currie, Lin it a Midland) Bank. Union Bank Deacon * Totaf 
mee £ united | and Co, Limited. “Bank Limited, Bank of Limited. yj mie’ 
= — — | Limited ~~ Engl'nd, Limited.’ 
19% -_ " — Limited 
¥, ASSETS. £ £ £ — —____ 
a Coin, bank and currency notes, and z £ Z £ £ * £ z 
Bs balances with the Bank of England .. 6,738 32,998 + 
ene Balances with and cheques in course of 1,443 2,437 34,802 49,772 26,929 | 27,866 27 114 . 
ie collection on other banks in the United ge si uae 1190; Soe 
7500-3. Kingdom ..++eeeeeees covesessececes| S600 6,94 
836.49 ig Items in transit ...... sinhshabndunes al fo aig we 7 = 809. 7,611 10,742 8721 7,031 g 45,225 
Money at call and short notice........+. 3.471 | 21,373 1.970 | +. Pa S : ing a - - ae 
Bills discounted ......+eeee. ae wees) 3,804 | 40564 1552 3,265 16,223 | 13,709 25,778 | 16,566 4,124 2,108 108.587 
InvestMentsS ....--eeeeeeeececeveceeees 10,072 | 72,453 4.612 l 519 64,048 43,174 58.057 36,408 2 895 23) — 387 
— Advances to customers and other accounts 39,262 127,324 7.278 0,623 82,436 | 38,387 55.220 52175 19518 2,311 | 253,532 
Tes Liabilities of customers for acceptances : ies 5,813 130,895 |186.021 100355 124 7 | Se 
Tota ' Ne 905 124,661 17,202 19,981 758,792 
7 endorsements, &C. ...seeceeves hacer 5,678 7,569 55 | 1,863 | an . i 
Bank premises aCCOUNt .....-eeeeeeeees 1465 4 . 15,582 | 29,718 11,037 | 7,62 2 
Investments in affiliated banks ........ 4.908 46} 370 5,295 | 5.271 $945, 4167 642~«GT1.«T.07B 
72,290 ete ee 7,674 3,559 2993; 2240 .. 4 166 
90 321,832 17,738 eee: Rae ee ens ea = ua 
sa atts , ’ j 2 a TTT IT 
Ratio of cash to current, deposit, and|——_—_— wl alt 9,699 364,566 | 380,353 293,033 278,734 48,322 38,364 1,840,93 
other ACCOUNTS ....eeeeeeeeeees seccee| 1073 11°36 8.97 ——— ee ee) , , a 840,931 
is omen  Someeee | 1068 10-72 1513 10-20 11-02 8°46 1216. ye: 11-64 
apital paid up..........6. aaa 2.349 15.592 ———  —— | —_ —__ ___ : F 
— Reserve fund... 1'50 800} 1,000 14,372 10,860 4 7 66.662 
- iy ‘ ee ee ewe eee ee eeeee eeees ’ ’ ’ . 3 5 9 
10,7873% Current, deposit, and other accounts ....) 62, 763 aso az 16 083 22 76 aeaee |aaneee 003 9,000 1035 1150 52.099 
Acceptances, endorsements, &c....... ; y a 176 324,611 32 ‘Ql2 96207 ’ ’ ’ ’ 
Notes in circulation.......eeeeees en. |. a 1,863 15,583 “29,718 T1087 Tae “Srl Ge ae 
—— Reduction of bank premises account ; es °° ee a an "as 10 atS 826 80,165 
subi sooo] ce | ne | ne i6o - i). | 2612, .. 2,627 
S305 —_—_—_—_——_— = =o ** * 160 
+ 2H - 72,290 | 321,832 | 17,73 3 
; a ’ ’ ' 17,738 ee ees ee 
ae 38 | 25,699 | 364,566 | 380,353 293,033 | 278,734 | 48,322 | 38,364 1,840,951 
STATEMENT OF CANADIAN BANKS 
as —— (000’s omitted.) ; IMPERIAL BANK OF GERMANY. 
Jan, 31, Dec. 31, | Nov. Oct. 3 (000° : 
om A 1923, 1922, 12a oe? ga nthe 
Seta SSETS, $ z P | Mar. 29,| Mar.23. | Mar.15, | Mar.3l, Position 
9 Cash and bank balances. . * $ - r. 29, | Mar.25, | Mar. 15, | Mar. 31, _ Position 
00 3 Bank balances abroed ; 70,588 Taga 506.207 487,881 463,609 ’ ASSETs. Marks Marks —e oe oe 
700 Call and short loans...... 281,407 284,037 111,609 104, 61,286 | Goldand bullion.... 7,055,388 4195.41 ey eae 
1-4 ict Securities ............. 356,306 340, as | 303,421 300,833 260,543 Of which deposi NS3, 195,414 1,474,165 1,016,173 1,635,160 
3500 38 eons in Canada ........ 120m | 148681 | 1a9e398 Lair Laer ted with Foreign 
30 4 Loans abroad ......60+0+, 158.444 | 157,657 anaes Lea 1,222,587 au ral Note 
300 i BPGMIND occcccccccce | 105,420 106,439 106° 3, 148,733 | , es 164,952 164,952 64.95 
090 5 ame 293 106,444 108,484 | Treasury notes .... 1147,004,307 | 988,572,841 _ 787 T1837 6.272763 S43 
=| 3 Note cire ills discounte¢ 5924113. 8,572,081) _ 787,781,457 2722 43.460 
a i — oo 152,632 176,201 «169,626 ©=—«:178,633 «(162,645 piscounted .... | 6,994,113,418 6,566,448,762| 5,856,557,570 148,682,924 60.780 
oy 4 Government | : Notes in circulati 55)7 2 5 
740 34 BNE ei sihacén's 59,526 78,583 4 circulation | 5,517,919,651) 4,955,634. 4,272.5 571.35 3.860 
7140) 4 we , 131,762 eta 955,634,881) 4,272,511,423, 130,671,352 —-2.013,86 
$1,500 230 eae - Canada cahinnt a 7a S16 ume 065 iron . 130617 Deposits. ..... ++. | 2,636.852,621) 2,253,523,530! 1,971,412.515| 33.358.532 842,340 
Bank ieee eee eet eee | 644 331.969 054.777 “ 
Canadi : 
sata a? | jaes| oat) | aoe " iano 
Bills payabie, Ac. ---.2:| alos) «Balms | «arise Setaos 38,271 Note-lssuing Department. 
Other liabilities........ 2,197 774 | 27,154 409 31,440 (In chervonetz—000's omitted.) 
5 Capital and rest.......... 2435 4,344 2,624 2,118 a 16 eb. 1 
= me ceee cel ES | S|) TN ENS Mes rrga3. 
sai eee ___ Sere Gold in coin and bullion ASSETS. 1923. 1923. 
— SOUTH AFRICAN RESERYE BANK ee ee rere: — 
; 12 a . e oe trad egg Sake ae a lem dl alae 0 4 2 
: : eh = sl eli tahitian whet 830 .... 414 
w= 2a mee Bh oe | Mar. 3, Feb. 24, Feb. 17, Securities covering advances on goods (less 10 %) .ieeeS 1.14 
320 16m Capital LiaBiLities. £ 3 —- 1923, 1923, Bank notes mena 
> ra \eserve Serene noneneime 1,000 1,000 1,000 foo Foes ren ta benabtawnsenin is baneincesieseser sitet = nawe = 
910 sata Bouin circulation Soicelaees 9.720 9,737 a. 2 | "2 (Nore: 1 chervonetz = 10 roubles gold. Y'« on 
40 Gi ther io: pete d 6,242 5,467 | east Bass a BANK OF ITALY 
60 BM Gold coi ASSETS. er 5 3 | 4 4 + , 
410 1.76830 on —oe bullion ..... 483 483 483 (000s omitted.) 
Toad wa 
490 2182 SatnigertMCALES. sess esti ce, 10039 10,039 / 10089 10039 10,099 ae | Sa | Pe ee ae 
m we Bills discounted (domestic)... oa aun : 125 ‘125 "250 ASSETS Lire, Lire, Lire. Lon ioe — 
50 17.8 (foreign)............ 7 nF1D | 304 2,268 2,094 | Total cash C § . a a a. 
in Loans an qrreish):«-++.+ +00. 857 833 | ; / EP veces. 1,341,703 1,328,086 | 1,390,379 1,382,926 1,412,067 1 
990 se jm nf Ge 888 786 835 —. oveee 4,296,596 4,289,661 4,351,674 4,379,549 4,542.81 Fisa00 
% mh pier loans and advances’... 2300 | 1,300) 1302, 1,300) 1,300 ee ee — 
7 none ‘ ‘ 
MahBhien te pan to -_ 1,000 | Treasury .... 6,070,190 6.073513 | 6,074,703 6,082,762 6,555,509 nil 
esse! 66H | 70% | SH! TY | 72% Securities ..... 406853 qoTOl2 7 0e 17 ee Al ae a0 
| __ 70° 72%, | Securities ...... ’ 535,364 700 
NATIONAL BANK OF ee LIABILITIES. ‘ 
oad GREECE Note circulati 5 
Poses os : . . : on 12,852,580 12,996,689 13,134,411 13,049,862 1 
nis! a — (000's omitted.) — c Pare Deposits & drafts) 1,621,148 1,538,148 1,855,589 tT n07 783 see et = Miosas 
can Assrrs aoa,” | “Sean” | Pisa | Piss | 78Saa NETHERLAND 
+e goa AMET. Drachmee, | Drachma, | Dracht 1922. S BANK. 
a ek balances rachme.| Drachme. Drachme. (000’s omitted.) 
re) Go * teeeeeee 1,407,532 1,398,601 5 a er ————————— 
| and securitice 3,349,856 | 3,350,527 . seen Bpescace Atos | “Yous” | gas.” M923." | Ageil 1, | oaks 
ts ‘ ae | | 
sau ees and loane 1343639 3961 | ines 2257a6e aes eas Assets, Florins. | Florins, | Florins. Florina, F'lorins. \. 
a No — ae ae " | 5234, 9 EE Aeeeenenevees ar 14 ar oo is — 
- ee 149, amass BUver anne ; 4 8,436 
Private oe = 24 3 332.361 | 507 317 | ee | men a — 403,845 419,489 363,539 357,892 407,025 153,504 
“fined anuebosite at ; — 933,568 936,516 957,201 | ee > cirenlat’n.| 958,303 | 965,384 | 933,833 936,954 | 998,899 316,632 
_= dates .....-| 1019897 | 1,018,711 | 1,013599| 1014177) 958433 | SSCS —— S| 595) so) eo 
ane , 433° : = 
May 30 134 — OF JAPAN. NATIONAL BANK OF ROUMANIA. 
Pore La _ - ao (0C0’s omitted.) 
7B. j * PD. ’ ‘eb. 1 ‘ - : —— : nee - — - eoumnneee — 
m7 Assets, 1923, 1923, 1923., reas. | Mar. 4, Position Mar. 24, Mar. 17, | Mar. 10 Mar. 3, | Mar. 25 
ase Cashand builion. |; X@%,|,¥em | Yen. Yen. | Yen, — 1923. i923, | 1923 | 192% | 1992 
Discounts = 2: | 087,700 | 1086505. 1,087,665 1,088,814 | zens | fa ~—— i Lei. | Lei. Lei. | Lei 
ison dvanes -.*°"""" | 204885 | 79576 | ‘108.715 | ‘118463 | 120,994 “Smo | Sliver: 8c... oaee | SER 79 | 495459 
Lepore" 225,299 12 240 20, i 41,740 | Silver, &c. ........ 763 801 | i 
ae Sotes ® | 226,313 | 72 86,280 90,540 | Government loan.. | 12,557,660 12,556,706 | 12,548,006 12563007 | 12,552, 
Gov, depoaing**** | 1,174,455 | 1,179,006 | 1,208,101 | Other advances.... | 4,867,515 4,811,999 4 4 : = 
css: BR | “aoe | MAMAS MRE TSA SRS | ose nication | saa nail ial 
seg 1| “Sees | aodes Notes incirculation | 15,420,661 15,483,782 | 
| 6 : . 2 15,455,060 15,390,829 | 13,750,966 
7,202, 39,616 11,440 | Deposits .......... | 7,239,372 7,121,395 7,129,920 | 7,121,491 6,231,462 



















Me a ee ee - 
sap Tce tates it Secs se BN erases : 


SWISS NATIONAL BANK. 


(000's omitted.) 
oe. April 7, | Mer. 3], | Mar. 23, Mar. 15, 
1923. 1923. 1923. 1923. 
Assets, Francs. Francs. France. Francs. 
533,224 532,901 532,819 632,579 
104,974 104,702 105,945 105,752 
10,201 10,357 11,8% 11,909 
474,499 489,451 $75,034 478,448 
| 900,879 | 920,231 | 859,676 856,295 
| 253,979 244,167 237,505 299,297 





The Monthly Statement of the Swiss Federal Loan Bank (Darlehenkasse) 


shows that up to 


March 3l, 


Fr, 10,356,9-0 was held by the Swiss National Bank. 


BANK OF SWEDEN. 


THE 





ECONOMIST. (‘April 14, 1993 


BANK OF NORWAY, 










(000’s omitted.) 

A Mar. 31, | Mar. 22,” Apc} aes 
April 7, | Position Foes.” | 1923, 1923, fap,’ Position 
1922. May31,1914 Assets, Kroner. Kroner. Kroner, —, Maysiis 
France. Francs. | Goinandbullion—Gold...... 147,289 147,289 147,283 g72q;  Rtoue, 
$45,245 171,175 | Balance abroad and foreign r 4x 
108,000 18,350 at eee 23,491 | 23,825 23,822 go.gug nae 
’ be vern- , y 
34,419 103,000 ment securities ......+0+00- 9,404 | 9,404 9,404 10,085 a 
Discounts and loan8 ....+0.. 456,105 | 463,959 457,066  44)'7)) bile 
804,296 875,925 LIABILITIES, 4M Koy 

205,186 53,750 | Notesincirculation ....... 364,411 | 374,773 356,007 saa.) 
Deposite at notice ........-. 160,437 | 157,665 171.961 aay | US 


1923, total issues were F'r..17,755,090, of which 


























Tlie 


Lc 
ed that the e 
om 50 millions wk 


Through Royal sastation of February 3, 1922, it has been sabe 
traordinary right of issuing bank notes has been reduced {r; 
millions from February 4, 1922 (this day included). 




















































(000's omitted.) BANK OF FINLAND. 
— Apl. 7, | Mar. 3i, | Mar. 24, | Mar. 17, oe l = (000’s omitted.) 
1925. 1923. | 1923. 1923. > —— a - 7 
Assets, Kronor. Kronor, | Kronor. | Kronor. Kronor. | Kronor, se oe —— Mar. 31,” Positix 
ae «+. 273,562 273,598 | 273,635 «= «73,689 «=. 274,348 = :104,918 Qenene. Sam. | B. mk. | Boh a ay3013, 
Balance abr. and | BE ccccssccccscmccccoccces| 42200 | 42,706, 42,700 anges | “at 
. tore bile 77,165 90,214 92,172 102,39 84876 112,173 , 3 
and for | 
Gov. securities..| 145,124 | 136421| 136511, 127,40 63.356 9465 | pPlll oni. nen) S78061  § OBEW22 SOSE6S 156.115 sap 
Discountand loans 387,882 389,602, 322,819 344,110 534,841 118,668 ment eccuritios ......0.. 585,533 | 585560 585565 TRON 
LaaBiLirign. Discounts and loans......... 705017 701556 642777 T3Lss4. ut 
Notes in circulat’n, 549,220 586,990 514,223 525,926 | 583,620 226,555 ceonenseene , 16s 
Depos teat notice | 274,661 260.254 | __ 254,790 | _- 268,115 | S17.155 __ 369,660 | moses in circulation ........ 1,555,128 | 1,520,873 1,530,949 1,441.22 jw 
teatnotice .......... 405,261 456,045 | 425,346 5] 86 a 
NATIONAL BANK OF BELGIUM. Goes SNe | Sie | a 
(000's omitted.) BANK OF PORTUGAL. 
‘a———aeene. ene Ssition (000’s omitted.) 
ril 5, | Mar. 29,| Mar. 22,/ Mar.15,| April 5, May 28, “Dec. 27, | Dec. 20, _ : . 
spe 1923. || 1923. 1923. 1922. | 1914. o- a Ly 
Coin uae eee Prence. Francs. Francs. Francs. Francs. ! ASSETS. a et) Escudos. Escudos. | Eeenix 
hii ** ” , , 355 7 
and bullion) .. 345,792 $45,220 | 344,738 344,851 | $26,642 382,650 Of ehich — esTT 8,577 Son . i 4 
oe meee «+» 671,535 703,191 | 684,602 698,736 446,839 697,600 | Balancesabroad .. pian is 132532 4.480 42% 
Discounts .......... 59, , 60,454 131,032 164.38 
Notes in circulatn.. 6,900,444 6,884,334 | 6,825,206 6,890,617 6,320,968 | 934,150 . 
Current accounte..| 325501 | SIGIGT | “343458 | "312415 | 731296 lias | COvemmmentloans.. 860,097 | B60,007 | 860,007 = 6,109 sana 
2 Notes in circulation Lamy 028 | 1,036,709 | 1.023,875 722,754 
AUSTRIAN NATIONAL BANK. i seoza | 61955 | 58760 — sainge | fn 
(000’s omitted.) 
aang "Mint, ST, 1923. Mar, 15, 1923. Mar, 7, 1925. | Feb, 28, 1925. NATIONAL BANK OF BULGARIA. 
ASSETS, Krone. Krone. Krone. Krone. (000’s omitted.) 
Gold ..... aadeenendivaes 86,097,404 85,142,270 82,951,312 83,438,091 en 
Foreign bills............ 1,336,384,566 1,266,106,847 1,221,853,632 | 1,029,133,912 Dec, 22, | Dec. 14, | Nov. 22,| June X, | May Sl, Apiu 
Bills discounted ........ 820,396,210 686,023,475 714,998,026 728,268,777 1922. 1922. 1922. 1922. 1922, 19m 
Treasury bills .......... 2,550,158,947 2,550.158947 2,550,158,947 2,552,681,825 Levs. Levs. Levs. Levs. Levs. Levs 
Other assets ............ 1,020,122,487 895,770,579 736,557,769 «715,936,171 | Goldandsilver ..... 58,176, 58,200 58,216 51, 727| 57,701 5402 
LIABILITIES, Foreign bank notes 1,353 1,330 1,342 i 
Notes incirculation .... 4,459,117,2%  4,258,053,371  4,195.926,817  4,207,991,722 | Foreign bills ...... 2,142 2,142 | 2,083 e 
Deposits ................ 329,108,615 326,568,807 368,734,272 —«-178,752,336 | Balances abroad..... 880,997 | 896,395 | 911,672 
Other liabilities ........ 727626876 601,601,937 444,578,052 425,022,223 | Notes in eirculation 3,884,103 | 3,958,946 | 3,957,225 | 3,800,620 3,758,717 3mm 
Advanc'stothe State! 3,753,334 | 3,771,320 | 3,877,830 | Ne | oa 
HUNGARIAN BANK. — anne => anaes - 
> - (000's omitted.) POLISH NATIONAL BANE. 
a 31, _— 23, | wae. 15, ce “Mar. 31, (000s omitted.) 
3. 23. ; 1922. on ea 
Krone. Krona. Krone. Krone. Krone. Mar. 20, | Mar. 10, | Feb. 28, Feb. 20, | Mar a 
Goldcotn and” bullion, bills 22,718 22672 22,702, 22,757 «13,315 1925. 1925. 1925, 1925, 1% 
Bilver coin, &0. ............ 595 596 596 596 596 Polish Polish | Polish Polish | Polish 
Bills, warrants, drafts, &c. 71,284,230 67,146,472 63,804,971 | 60,339,321 24,574,455 Assete. Marks. sane. ==. aes, | Marts 
gecesi caer 2,594,380 2,583,753 2,010,039 | 1,934,152 1,564,684 | GOld........ 41,492 i ee 
Notes oa 82,205,017 76.276.4 a eS *oasT a) 3,221 | | (a)3,270 (a 21834 Let 
° GRoccocces 
I etree ies, 11,152,134 9,714, 293 “UBT asS "860.260 ess Foreign banks + | (8)35,032  (a)39,994 | (a)40,210  (a)38,895) Sut 
i? | Advances to the Govt....... 1393000000/1,240,500.000 progtracr 085000000 950,500,000'236,600.0 = a 
NATIONAL BANK OF DENMARK. Private loans Sod Tn 327,807,351 314,227,030 10,647,807 269,901,104) 47,495,522 
allimanid (0900's omitted.) — ae _____ | Notes in circulation ........ 1472712199 1,301,455,361 11177300803 1057516235 5040: 
“Mar. 3i, | Feb. 28, Jan. 31, Dec. 31, Mar. 31, Postion. | Deposits................+00. 359,234,577, 356.021,076 $68,613,680 237,153,184) 70,187 
1922. 1923. 1923. 1922, 1922. May30,1914 ld mark 
Cote a. — Kroner. Kroner. Kroner. Kroner. Kroner, (a) Gold marks, 
ballion .. 228,244 228,241 228,257 228. / 
Goans & discounts 403,785 404.445 482,186 467.599 saves s8.470 BANK OF LATYIA. 
Debtors abroad . Bo 3,714 9,906 5,933 18,232 24,102 000’s omitted.) 
Becurines soncvens 1,347 11,401 11,441 13,593 18,922 11,988 | Mar. 97, | Mar. 21, | Mar. 14, Mar. i, = 
Otrealasion sone = 447,996 442,872 459,354 446,463 157,266 = — ane Lats 
eee : |_70,804 164,744 | 163,710 |_132.092 6,696 ~— hana. Ge aT | ee | | (Gld. Fes.) ae ~~ 
otal cash .......... 3,390 | ; 
IMPERIAL BANK OF INDIA, Gold coin and bullion) 13,143 | 13,178 | 13,351 | 15010 13083 
a a (000’s omitted.) Foreign banks ...... 41,296 | 39,151 39,900 38516 | Sal 
Mar. 16, / Mar. 9) ] Mar.2, | Feb. 23, | Feb, 16,| Mar.17, | Discounts and loans 13,937 | = 13,562 13,166 12,768 123% 
1933. 1923. | 1923. 1923, | 1923. | 1992, | Otherassets ........ 1344 | (1,428 1,554 1,589 13 
Assrts Rs. Rs. | Res. Re | Re | Re LIABILITIES, 
Govt. securities .. 8,02,55 8,00,81 | 815,88 823,00  8,29,41 | 9,21,70 Notes in circulation. . 16,697 | 16,397 15,287 15,000 15,000 
Other securities .. 1,23,89 1,25,23 | 1,25,71 1,235.67 1.25.67 | : oan ‘28.17 Capital paid up...... $,000 | 8,000 8,000 8,000 8,000 
IN i ccathinhendatinnns 17,23,15  17,59,47 | 17,81,27 17,48,70 | 17,54,85 | 16,72,09 + +a am meee 19,844 | 21,658 23,329 | 22,497 | moe 
Cash credits ........ 29,2769 29,23,96 | 29,3280 29.78.79 29.89.32 | 28,0353 | Other deposits ...... 18,700 | 16,521 17,876 | «(17482 | 
Jnland balla ........ 8,37.65 6237 | 81923 | 717909 | 7.5647 | 7,99.73 Other liabi ilities calalid | 10016 | 8164 6.869 5,816 | 5a? 
MIS... cee ’ i 26,58 22,91 18.32 | ; ee es ce 
Dead stock ........ 24751 2,4722| 24706 24659| 24603) “4 BANK OF LITHUANIA. 
Sundries............ 37,23 4010; 3371 29,88 | 32,24 2,43,07 (000's omitted.) 
a other banks a : 71,85 | 25,61 17,85 19,26 36,26 . Feb. 15, | dan. i 
- ern 90, 15 | Mar. 31 ; Feb. 28. Feb. 15, . J, 
g pp AAnILITIES. AAS | DARNEO | BOARAS | IRENE | DEANS Isa.” "1s3. | gas my mn 
ubscribed capital... 11,25,00  11,25,00 | 11,25,00 1.25, ASSETS, . | oe 1° Be t. 
Capital paid up ....  5,62,50 5,62,50 | 5.62.50 me ee mo Se ec theetiebecteenes cau | | 45,812 | 15,780 15,739 5a 
Rese A ee aS 4.22.50 4.22.50 | 4,22,.50 4,22,50 4.22.50 4.01.79 Di -scmmendieatGaneon | 99 96 % 2,28 
Public deposits .. 17,0811 16,6294 | 16,91,35 15,5545 14.3394 13.99.99 Dollars, £ sterling, &c. | 27,773 | 26,235 23,609 3 
Other deposits....... 53,85,26 54,67,16 | 55,6062 55.97.07 54'78.32 56.78 27 Other foreign currency .. 27 v 27 1306 
Loans agst securities 27,75 27,75 27,75 27,75 ‘50.25 32.07 Discount and credit .. | 42711 | 13,448 13,388 | ‘st 
Bundries........... 62.61 7827| 7313 57.07 62 \ 61.29 | Otherassets .............04.. | 4,255 4216 | 418 | 
Theaboveincludes—|  - & =| + & | &@ 7 & 7 hae —_ LAaptiTins 2,000 2,000 | 12000 
Mrone nn & - avs 38 62 immeceetaccebenteaneses 42362 | 38°930 soese 3413 53 
ces in nd'n 402 _ | i , 
Cash, &., at other <1 405 429 £65 260 DEE apidensccdecedes 424 6678 | 3,015 — j s 
banks in London\_ 505 \ 474 166 114 123 88 Other liabilities .............. 3.309 | 3,069 | 4,154 
~ smemien: atl VERBS. 
NATIONAL BANK OF EGYPT. NATIONAL BANK OF THE SERBS, CROATES, AND BLO B 
os —— (000's omitted.) (000's omitted.) was 
an. 31, Nov. 3%, | Oct. 31, Jan. 31) Bosifion | | Mar. 31, | Mar. 15, | Mar. 8, Feb. 28, Mal” 
aii tas. asia,’ ga." "1992." May 31,1918 1923. 1933. 1933," | 1923. | 
Gold ......... 3,367 on rt. ay ke —_ Assets, Dinars. _—‘ Dinars. wees, Dineeie 1385 
ee se? eee eee eee eee eee 4 
Government securities... 39.963 42149 41,389 aan 257) | Other coin and aotes ie7s7 | issoe| 2042 19485 
Roves in strouiation 30.800 Rocsign oredits..... 265,984 267,632 | _ 263,079 265,720 | Sages 
Government deposits.” aan 33,007 «32,781 (3,899 9,400 | Bille .......-eseeeee) 1,369,582 | 1,412,871 | 1,431,118 LASSaSe 4418! 
Other Aevosite ........ -. 12979 eis Sons 1259 2315 Gort. advances. a 4,492,340 4,492,340 | 4,495,840 4,995, oa 
By authority of the t ee 8D Notes in | 5,353,870 4,784,7'7 
in lieu of gold. ‘Egyptian | Government British Treasury Bills were deposited | State credits ........ “pis an | ooaTsTs soneTs 297.670 Me 368 
Deposits ........00..) 739,310; 681,411 743,148 
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F April 14, 1923.1 






BANK OF ESTHONIA. 








4000's omitted.) = 4 

—_————} Feb. 28, 1923 | Jan. 31, 1923. ; Dec. 31, 1922 | Dec. 31, 192] 
Ts sets | E. Marks. E. Marks. | E. Marks. E. Marks, 

Asstgncoin....| 231,140 105,809 96.860 81,944 
a... 788,540 698,726 752,672 158,656 
Total caso sjoans ..... 3,582,881 3,363,631 3,052,873 1,399,774 
Dire es ens 1,144,087 998,419 1,002,076 207,554 
. 
O1Rer eete non | 246,910 237,447 217,979 
semana «°° 

oe 250,000 250,000 250,000 250,000 

eR 37,770 37,770 | — 37,770 10,674 
Reserves veciation ...- 1.800070 | 1500000 | 1.500/000 350,000 
Oe  . wkuune 2,950,023 2,777,187 | 2,685,353 1,103,825 
ae ee see) 641,968 628,675 445,684 eo 
Sundries ---+*"" —— 





BANE oF CZECHO-SLOYAKIAN REPUBLIC. 


(000’s omitted.) 
Mar. 31, | Mar. 23,| Mar. 15,| Mar. 7, | Feb. 28, | Mar, 31, 
1923. 1923. 1923. 1 1925. | 1922. 
AssEts. Cz.K. | Cz. K. | Cz.K. | Cz2.K. | Cz. K. | Cs. K. 
sLiabilities of the | 
Austro- eS | 
Da ae aenne» 10,096/817 |10,096,817 10,096,786 |10,096,730 10,096,717 10,096,701 
Dise'nts & advances 2,244,623 | 1,909,222 | 1,862,541 | 1,953,780 1,915,881 | 2,899,783 
Gold & silver hold’gs 826,605, 825,648 824,988 | 823,795 823,009 | 952,005 
) : ; | 
Foreign Dilbroad.. 556,255 $3320 505,046 | 474,725 458,840) 
Other @ssetS..-++++- 361,629 | 415,502 | 424,553 291,486 305,252 | 563,748 
sates incire’ltn 9,157,407 | 8,584,258 | 8,544,556 | 8,788,333 | 8,947,988 10,323,069 
BEE snsaenses 3,540,152 | 3,892,339 | 3,836,168 | 3,622,859 3,440,670 | 1,741,338 
Other liabilities .... 1,388,370 | 1,303,832 | 1,333.190 | 1,229,324 | 1,211,041 2,427.830 


“J Resulting from bank notes, current accounts, Exchequer bills issued by the 
hasten Hengarian Bank and taken over by the Banking Office, 


LONDON RATES. 










SMa | Ma | Bes | Se | Ses | hes 
28/28 22 28 ah 28 8 
<" |< < < |<” | e™ | <™ 
rate (reduced from 34% Julyl3, % | %  % | 9 % | % | % 
Oe een ieecsensees tae Ie ie is is Te his 
Market rates of discount -— | | 
60 days’ bankers’ drafts. 2 2%) 1% 28 2 23)2 23:2 23 2 & 2, 
3 months’ do......+6. 24 | 2 fe 2h Hl 2b 22 2k | Beh 
4 months’ do....... 4 b 24 Z 4 B 2k @) 23 & 23 24 
€ months’ Bisacesccce 2 14 22 i? 2 18| 22 U ay ia 2 f: in 2 
Disocunt (Treasury Bills): fae 
Smonths! ..... eeccee co oe 14 |Z lz lz oF 
Loans :—Day today ..... Vs 2 | Lb B14 Bd) 14 DR 1g 2A 14 2H 2 
Tiicoshenvecsee ccmadine 182) 1h 3 1413) 1415 14123 1419 2 
tallowances: Banks ove} & 11 1 i 1 1 1 1 
ft houses At Call .....ceeeeee 1 jl 1 1 l 1 1 
BD BIND cocccccccceccccccescoccs asl ae 1 ae 1+ 13 13 1} 1} 


1 Additional to those offered by tender in the preceding week. 


Comparison with the previous weeks :— 


| 


> | Shore 
Loans, 


‘3 Months. 4 Months. 6 Months, 3 Months. 4 Months.6 Months. 


Bank Bills, 























on % | % %* | %® | %® | % The Commercial Bank of Spanish America, Limited, quotes 
Jan, 19.006 13 § 2h 2 2 3 3 3 4 | the following rates of exchange :— 
Bieseee 12 § 2 te 2 a3 3 ; pF emmrerrectictte peer 
- _— i 2 : : 2 13 3 3 Country, ParValue. Usance, Year,1923. Rate. 
i 4 OS 13 : 3 32 | Boundor ..........., Sucrest0 41 ...., 1000 Sight London: Api. 7 14-90 
Mar, 2eccoe 192 2 2 2 3 3 3 Venesuela eels Bolivares to £1 .. 255 pl 4 2850 
cocee | 1h 23 2 2 2 4 3 3 13 mbia (Bogota) .. Peros to ioe " 1 
142 2 2 2 3 3 a UA, ---eeeeeeCordobas to £1 we sca " Apl. 10 480 
_— an Salvador........ Colones to £l.... ‘ pl. , 
itn 2 rf 7 3 : i } | Guatemais...:.:...- Pesos to £1 --.... £025 ° Apl. 7| 271 
i Bee aia |e : | 4/3 3 Gosta Rica..........Colones to £i.... 10-45 : Mar. 10 21°85 
ast" hy ae 23 3 *\3 +3 3 | 3s : insssorncecens pencetoBoliviano 1920  . Feb. 24 168 
quteestneeeneeneemneceniiien ne ioe | § z 3133 9 AE feetaoen - i 
RATES OF EXCHANGE. ESTHONIAN EXCHANGE RATES. 
po Tre | l l l The Bank of Esthonia quote Reval exchange rates as below :— 
London on | |Usance, Par, Pri! 12, | April 6, | Aprill3, | ————__—. — a anage 
, 1922. 1983, | 1923, 
ere Mar.2], Mar 23, Mar. 26, Mar. 28, Api. 4, 
> fe Reval ’ ', 
Pe nwvlimmonwogn | Bm | am | eranas | rossas | wo ceca | NO a hte ee 
Viens ee ae os | 1303—1308 97000 —-99000 97500—98500 — Seliing. | Selling. Selling. Selling. Nl Belling. 
Prague . | 52500-33500 | 32 000-34 |320000—340000 | London (cheque) £1 1594 | 1,594 1,593 1,592 1,585 
ais 7m oe | a - New York 33950 | i 
Wanaw pone to Al | TD. | 24°08 | 217—222 156-157 | 156—157 ; $1 33950 | "33950 "33950 «33950 | 33950 
Bokarees 7 je marketo £1) T.T, | 2043 | 16000-16500) 199°09-2 0009'1:5000—2850°0 Berlin “ 100 Rmk 165 | 165 165 165 1-64 
Bader 77772 to a 7.7. | 25°29) | 585—605 — 975-1000n0m'970-1010n0m | Helsingfors ,, 100 Fmk 919 | 916 918 930 927 
Onnstemtinovisiniacere T.T, | 24:02 | 3300-3450 | 18000-22000 20000 21000 Stockholm |, 100 Kr 9,035 9,040 9,035 9,035 9,035 
Bota... evan ee Dds | tO, | 605-625 | 680-720 | 700-715 | Copenhagen ,, 100Kr 6500 | 653 | 6550 | 6525 6,490 
Belgradas 777" 1evas #0 2 T.T, | 96°22) 600 nom | §80--639 | §80-630 | Paris » 100 Fr 2,210 2,290 2,210 2,270 2,230 
Amsterdam Recto at | TT. | 25°22) | 340-330n0m) 445-465 | 440-460 | Amsterdam |, 00H. 15425 | 13425 = 13425 13,425 15,400 
Brumele..... Itrance tol | Siw, | teteg | 2) .O4S5 | 12:878-882 | 11-$83-808 | Rigs » | 100 Lrbl =| 13450] 134 136 1¥4 14 
Cuitiania "<“leroner vo 41 | ‘Tm. | Wied | as-1280  ae-eses | ae-ssa600 | RrMgUe - | | | ite | imo | ine 
. | ry P * 75- * | + 95-26" , t ; y 
Seee-feecedi| se |Gmlsre (ee [ues | —carvam excmaues mares 
a ” | 20°77-20 | 4° | 34- IAN EX 
Greet «-|F.marksto£]) TT, | 25°29% | 240-245 | 1714-1724 | 169-170 a _—_ ‘ 
lly..." reCbmeetod)] | T.T, | 25°29) | 98-99 | 390-400 400410 l 
Owitesriand ime et, | THT a5: 814-81 | 933-933 | 934-933 ‘Feb. 27, Mar. 7, Mar. 14, Mar. 2],/Mar. 27, Mar. 28, Mar. 31, 
Madrid * tance to £1 TT, | 25+ 22°68-71 | 25°40-45 | 25° 66-59 a 1923. | 1923. | 1923. | 1923. | 1923. | 1925. | 1923. 
Lisbon. *****” besetasto 41 T.T, | 25° 28 * 41-46 345-50 | 30°37-40 Riga on Lats for hp 
dria ence toescu.| T,T, 2 |2 | 35— Selling. Selling. Selling. Selling.| Selling. Selling. Seliing. 
ew Tene [Rinstres to 41) Bight Hy Stn | Sie of} | eas 
Monarank *+:/dollare to £1 Coble | eag | sn) | 4" 663 4658-4 |London..... £1 2417, 2410, 2312, 2419| 24.14, 2390 2386 
Buenos Ayres larsto #1 Cable 4869 | 4+ 524-532 4° 75-7 4° 754-3 New York.. $1 5.14) 5.13 5.09 | 5.16 5.15 5.10} 5.10 
Rio de Janeiro 40 peso, T.T, | 47°62d  444— 42}8—45e5 | 424§—43zy | Paris...... 100 frs. | 3200| 3175 3125) 34.00) M%| 3335| 3335 
Montevideo . [pence 0 mils..90 days) 16 | 74 5 Brussels ..| 100frs. | 2790| 2755 2680, 2950, 2940, 2850, 28.65 
Valparaiso | TT 61 | 423-43, | 43434 +4 - Switzerland) 100frs. | 9653 96.06, 94.85 9542) 95.15, 9413) 94.14 
Lime..." 39°50 | 37°90 =| 37 sadn 100 lire | 25.25 | 25.25 | 24.05 | 25.75 | 25.85 24.75 | 25.40 
Caloutes ***** | 22% prem. 8h prem. | 8% prem. | Stockholm. 100kr. 13686 136.39 | 135.09 137.09 | 13708 14.20 | 134.19 
Bombay . . °° | te Shd-cud | leAd-ded lls 44dced | Christiania, 100kr, | 95.50| 9425, 9310| 94.25| 9365) 9045) 90.45 
Meira, |*"* | Ie 3hd-yid | le 4ghd-¢od |le4kd-yed | Copenhag’n) 100kr. 101.45 | 100.25, 9880, 10050 10060 96.85 6.10 
Hong Kong" | Ue 3pd-zad | 1s 4yd-sed |e 4kd-pyd | Prague ..... l0Okr, | 15.75 | 15.75 15.70) 15.75 | 15.75 | 15.00 1500 
Sbanghai ”,.” | 28 dd | 20 44-4fd |e 3hd-ttyd | Amsterdam! 100f. | 20345 | 20266 | 20109 | 203.45 | 203.07 20103 200.75 
a sasha | 38 l4d- 3e 14d- Berlin .....10000rmk.| 240/ 2.40 255; 255) 2.55 2.25 2.20 
y yo 2s 344d 2d | 28 440-54 | 2s Helsingfors|) 100fmk.| 14.25; 1480) 14.75, 1450) 1440, 1350, 13.50 
Manila. *'leee 30 1h aa 2a OF8-l¢ed| 26 l¢yd-€d | Reval...... lo0emk.| 153; 153) 153, 153) 153) 147) 147 
Merziog ****** $28 254 $48 13d yas if Warsaw ...10,000pmk. 130; 140) 150) 165/ 165 150; 1.50 
——— : 2Sd—284 |+a44 - +24d-26d Kovno ....| 100 lite | 52001 5200| 5200) 5200! 5200| 50.00! 50.00 
previous day, Note.—The unit of Latvian money is the Lat, equal to one gold franc. 





























THE ECONOMIS1. 


Discount eeeeetesee 4 
DOGG cceccccecese 14 oe 


en Bate 


Lisbon 
New York Fede- 
ral Reserve .. 


The Irving Bank—Columbia Trust Company cable 


anged. 

July 18,1922 .. 4 
Jan. 14,1923 .. Th 
Jan. 18, 1923 
Jan. 22,1923 .. 
Sept. 4, 1920 .. 
Jan. 11, 1923 .. 
Aug. 17,1922 .. 
Apr. 25, 1922 

Oct. 16,1922 .. 
Bept. 53,1920 .. 


Feb. 21,1923 .. 44 | 


IRISH BANKS’ RATE. 


Present Previ 
Rate. Date nae 
& % 


ee July 
June 


ged. 
13,1922 .. 44 .. 
15, 1923 ee 2 ee 


OVERSEAS BANK RATES. 


% 


+» 12 


5 
Fs 
8 
5 
5 
8 
7 


Madrid weeeeeee 
Paris seeeeeeeee 
EE Geevnsses 
Sofia ...... 

Stockholm ..... ° 


Swiss Bank 

places ........- 
TE csesneuse 
We encecenc 
Wall? sccocece 


811 


Date 
Changed. 
June 15, 1922. 
Feb. 16, 1922. 


e-— Bank Rate— 
Ch 


anged. 
May }1, 1932 
Mar. li, 1922 
Jan. 15, 1923 .. 
July 11,1923 .. 
June 14,1919 .. 
July 1,1983 ., 


Aug. 17, 1923 

Nov. 18,1919 .. 
Sept. 2,1922 .. 
Sept. 1921.. .. 


CURRENT RATES IN NEW YORE. 


the 


foilowing money and exchange ratesin New York :— 
Apl.6, Mar.15, Mar.22, Mar.39, Apl.5, Apl. 12, 


1922. 


COED GROREG ccccccccccceccesccee 6 ce 
Tin 2 money(90 days’ mixed coll) at « 


Bank acceptances :— 


Members—eligible, 90 days 34 .. 


Non-mem.—eligible, 90 days 
Ineligible, 90 days 


Ie ne 
33 


Commercial accept.,90 days .. 4; re 





RATES CF EXCHANGE. 





1923. 1923 1923. 1923. 1923, 
% % % % % 
tas aCe aa ds > 
ae ee a oo 
———Selling Rates.— — 
ie” ys se, ee 
44 4. «48 440. 4 2. 44 
af na Sues Os. Se a 
Ok as Se oe. as 











} 
Par Api. 6,|Mar. 29, Api. 5, Apl 12, 

te Suhe Level. 1922. 1923. 1923." 1923. 
Gondon— | 

60 days .....00 (4°3612 | 4°6537 46412 46335 

Cable..........} Dollars for £1 48666 -4°3925 | 46812 4°6687 4°66 

Cheques ...... \ 4°3887| 46787 46662 46575 
Paris ......cheques Cents for 1 frarc 1930 | 914 | 66075 65375 66925 
Brussels ...... ,, Cents for] frenc 19 846 | 5°7075 5 62 5°7825 
Switserland ..,, Cents for 1 franc 19°30 1943 | 18475 18°42 1819 
a eoscccsece 95 Conte for] lire 19°30 5°27 501 4°98 498 
Berlin ........ 5, Cente for 1 mark 23°83 0°3225) 00047 0°0047, 000475 
Madrid ......,, Cents forl peseta 19 15°43 | 15°39 i531 = 15°34 
Amsterdam ..,, Cents for] guilder 40195 3780 (3942 39°29 «| 3915 
Copenhagen .. ,, ,2110 | 1916 1909 18°92 
Christiania .. ,,} Cents for 1 kroner 26°80 1835 /|1810 1808 17°95 
Stockholm .... ;, (26°07 | 26°62 2659 26°63 
Athens........ 5, Centsforldrachma 1930 445 116 118 1165 
Montreal’...... ,, Cents for Can, $1 100 9710 | 98°25 98°25 91°96 
Yokohama .... ,, Cents forl yen 49°85 4725 | 4860 4850 | 486 
Hong Kong.... ,, CentsforH. Kong? .. 54°50 | 56°30 55°00 546 
Shanghai ....,, CanteforlShng.tael .. 7340 | 7640 7425 7375 
Calcutta ...... ,, C.nts for 1 rupee aa 2765 | 31°40 31:30 31°25 
Buenos Aires.. ,, Gold pesos for $100 10365 12700 11920 lI975 L199 
Rio de Janeiro ,, Cents for 1 milreis 32°42 1350 /|1100 1050 (10°75 
Valparaiso .... ,, Cents for] peso 20°60 10 875 | 12°125 12°125 | 12°25 





CENTRAL AMERICAN EXCHANGE RATES. 







































































































SWISS NATIONAL BANK. 
(000’s omitted.) 
“) Mar. 23, Mar. 15, 


April 7, | Mer. -3l, 
| 4923. 1923. | 
Assets, Francs, | Francs. 
Beh. cccccsce ecee 533,224 | 532,901 
GRIEF cccccccccece 104,974 104,702 
Dariehens-Kassen 10,201 10,357 
Assets & advances 474,499 | 489,451 
LiaBiLitizs, | 

Notes in circulatn 900,879 | 920,231 
Deposits..........| 253,979 | 244,167 


The Monthly Statement of the Swiss Federal Loan Bank (Darlehenkasse) 
shows that up to March 31, 1923, total issues were Fr. 17,755,090, of which 


1923. 
Francs. 
532,819 
105,943 
11,896 
475,034 | 


859,676 
287,505 


1923. | 
France. 
532,579 
105,752 
11,909 
oe | 


856,295 | 
299,297 | 


Fr. 10,556,920 was held by the Swiss National Bank. 
BANK OF SWEDEN. 
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THE ECONOMIST. 


April 7, | Position 
1922. ‘MaySL914 Assets, 
aE bee ge ree 
» ’ a ore 
—— 18,3 ian & Foreign Govern- 
5 ee ee re vern- 
364,419 103,000 ee es 
Discounts and loan8 .cseces- 
804,296 275,925 LIABILITIES, 
205,186 (33,750, Notes in circulation eveccces 
Deposits at notice ........ 


i | — | 

Kroner. | —, 
147,289 | 147,289 
23,491 23,825 

9,404| 9,404 

456,105 | 463,959 
sea. | 374,773 | 
160,437 | 157,665 























[April 14, 1993 


BANK OF NORWAY, 
(000’s omitted.) 


Mar. 22, 
1923. 
Kroner. 
147,289 


23,822 


9,404 
457,066 


356,007 
171, 961 


Through Royal eae of February 3, 1922, it has been r 
traordinary right of issuing bank notes has been reduced fr 
‘ebruary 4, 1922 (this day included). 


Apl.?, | Poa 
1922) Maygist: 
Kroner, Kroner 
40,419 sz 
10,085 . 
441,711 aut 
388,313 
| 132% .- 


esolved tha the a 
Om $0 millions io x 





cate enmend > BANK OF FINLAND. 
—— 7 Api. 7, | Mar. 31, | Mar. 3 24, | Maz. TY, Apt. 8, | May 34, __ (000’s omitted.) 
1923. 1923. | = , - Mar. 31, | Mar. 23, ) Mar. . a = 
AssETs, Kronor, Kronor,,| Kronor. Kronor. Kronor. | Kronor. 1923, 1993, ae Ma r. St, Pout 
MB woteconeees 273,562 273,598 | 273,635 «973,689. 274,348 104,918 anuees. F. mk | Fok Fomk  F.mk, Roe 
Balance abr. aon <a | ae 4 + mk. 
qioteign billa ...., T7165 90,214 | 9aiTa | 102,596 84,876 | 112,178 gots 42,704 42625 oe 
vi and for. coscencocesccoesccoess| STORE | 606,982 / 5 
Gov. securities..| 145,124 | 136,421 | 136511 | 127.440) 63,356 | BRAGS | pO eras nsi eso eeee m2 | 905,665) 156715) sym 
Discountand loans) 587,882 589,602 | 322,819 344,110 534,841 118,668 ment securities ......006. 585,533 585,560 585,565 77807 Lin 
LiasiLitias. OBNS...000.. 705,017, 701 42,777 E): 
Notes in circulat'n, 549,220 514,223 | 525,926 | 583,620 226,555 | Dlscounte and loans O56 | 42,777 751553) Mis 
Depos tear notice | 274661 260.254 | 254,790 | 268,113 | 317.135 | 369,660 Motes in ciroulation ........ 1,555,128 | 1,520,873 1,530,949 1,441.22 jay 
Deposits at notice ........-. 405,261 | 456,045 425,946 51, : 
NATIONAL BANK OF BELGIUM. —_ S60 | __ tise 
(000’s omitted.) BANK OF PORTUGAL. 
ne : = ee) ape Beaig omit 
ril 5, | Mar. 29,| Mar. 22, | Mar. 15, | | Apri ay Dec. 27, | Dec. 20 Dec. 6, Dec. & Veaexe 
a 1923. '| 1923. | 1923. | 1922. | 1914, 1922.’ | _ 1922. ' 1922, on | SI 
on io ‘ eM Francs. | Francs. Francs. | Francs. | Francs, ASSETS. ——_ ee Escudos, Escudos, | Egcnas. 
loin (go Sliver Coin and bullion .. 26,8: ’ 26,778 27,35 7” 
and bullion) ....’ 345,792 345, 220 | 344,738 344,851 | 526,642 322,650 | of which EEE ocsece 8,577 | 8,577 8,577 He 2 
L eee 671,535 703,191 684,602 698,736 446,839 | 697,600 Balances abroad .. he Ra ae 4,480 42.56) 
LIABILITIES, Discounts .......... 159, : 60,454 131,032 164,931 
Notes in circulatn... 6,900,444 6,884,334 | 6,825,206 | 6,890,617 | 6,320,968 | 934,150 tlcans.. | 860 860,097 | 860,097 
Ccrrent accounts... "523,501 316,167 | 343458 | 312,415 | 731,296 _1aa.ias_| SO¥FEnniri mans _ | ome | on 
_— ‘iain eee a Notes in circulation 1,047,028 1,036,709 | 1,023,875 722,754 1,000.0" 
AUSTRIAN NATIONAL BANK. Deposits .......... 56,929 61,955 | 58,760 59,866 631% 
(000’s omitted.) ee 
= "Mar. 31, 1923. Mar. 15, 1923. Mar. 7, 1923. | Feb. 28, 1923. NATIONAL BANK OF BULGARIA. 
ASSETS. Krone. Krone. Krone. Krone. (000’s omitted.) 
OEE poccsccvccccessecces 86,097,404 85,142,270 82,951,312 83,438,091 . sieeve einai a 
Foreign bills............ 1,336,384,566  1,266,106.847 1,221,853,632 | 1,029,133,912 | Dec, 22, | Dec. 14, | Nov. 22, | June 50, | May 31, AprlX 
Bills discounted ........ 820,396,210 686,023,475 714,918,026 728,268,777 1922, | 1922, | 1922, 1922. 1922. 1922. 
Treasury bills .......... 2,550,158,997 2,550,158947 2,550,158,947 2,552,681,825 Levs. | Levs. | Levs. Levs. Levs. Levs 
Other assets ............ },020,122,487 895,770,579 736,557,765 715,93%,171 | Gold and silver .... 58,176 | 58,200, 58,216 57,727 57,701 58,031 
LiaBinitirs. Foreign bank notes) 1,353 | 1,330 | 1,342 -. - oe 
Notes in circulation . 4,459,117,296  4,258,053,371 4,195,926,817 4,207,991,722 | Foreign bills ...... 2,142 | 2,142 | 2,083 
| Peers 329,108,615 326,568,807 368,734,272 178,752,336 | Balances abroad. . 880,997 | 896,395 911,672 | 
Other liabilities ........ 727,626,876 601,601,937 444,578,052 425,022,223 | Notes in circulation 3,884,103 | 3,958,946 | 3,957,225 | 5.800620 358 717 | 37712 
- = HUNGARIAN BANR Advanc's tothe State) 3,753,334 | 3,771, 320 | 38778390). |e | 
ee (00's omitted.) POLISH NATIONAL BANK. 
T wee.) 31, We. 23, ‘Mar. al ie 7, | Mar. 31, (000’s omitted.) 
. 923. 1923. > 1922, Feb 20 )Ma 
AssE Krone. Krone. Krone. Krone. | Krone. mee. | | Maz. | D | Feb. 38, | Fee, = 
Gold coin and bullion, bills 22,718 22,672 22,702 | 22,757 13,315 Polish Polish Polish Polish Polish 
Sliver coin, &. ............ 595 596 596 | 596 596 A ion. Marks Marks Marks. | Marts 
Bills, warrants, drafts, &c. 71,284,230 67,146,472 63,804,971 | 60,339,321 (24,574,455 —- 41,440 41,358 41,254 
DT sebieciabenétsebooens 2,594,380 2,583,753 2,010,039 1,944,152 1,564,684 44.152 44.150 44.145) a * 
Leastnsesns. 3.221 | (a)3.270  (w)2834 LI 
Notes in ciroulation........ 82,205,017 76,276,436 77,007,253 | 75,696,746 29,326,658 (a)39994 | (a)40.210 (a)38895 S820 
DOEEEE ecccccesocccococes - al, 152, 134 9, 714 295 ; 7, 877, 485 | _ 6,660,260 __ 2,225,853, a LaSIRSanO 340 500 000 op 000 ae ‘te one 
NATIONAL BANK OF DENMARK. Private loans and discounts 527,807,351) $14,227,050 . 
scl ain A (O'somitted.) _| Notes in circulation ........ 1472712199 1,301,456,361 11177300803 1037516235/250, 402.45 
~_ Feb. 38, oon, 3, | Dec. 31, | Mar. 31, | Posttion SEND n20cncesccccens cose 359,234,577) 356.021,076 68,613,680 237, 153,184) C184, 788 
: 1922. 1922, May30,1914 ~ 
Ccte —~ yee — Kroner. Kroner. Kroner. Kroner. — (a) Gold marks. 
a on.. , 228,244 228,241 228,257 228,325 76,644 
Goans & discounte 409,785 | 404,445 482,186 467,599 444,618 88,470 BANK OF LATYIA. 
Debtors abroad .. 1,732 3,714 9,906 5,933 18.232 24,102 000’s omitted.) 
Becurities ........ 11,347 11,401 11,441 13,593 , 18,922 11,988 Mar. 27 Mar. 21, | Mar. 14 Mar. 7 Feb. 3, 
LisBtLiTiEs, | “923, | 1923 | = 1923, 1923. | 1923 
Olroulation ...... 469635 447.996 442,872 459,354 446,163 157,266 lane. lets. | tate Lats. | Lats. 
Deposits ........ |__ 66,082 | 70.804 164,744 163,710 132.092 6,696 nota) tt™ | (Gid. Bes.) (Gd; Fes) | (Gla, Fes.) | (Gia. Fes) | | (Gid Fs 
Otal cash ......+...) | 
IMPERIAL BANK OF INDIA. Gold coin and bullion 13,143 13,178 | 13351 | 13010 | rad 
va S (000’s omitted.) Foreign banks ...... 41,296 39,151 | 39900 | 38,516 ve 
Mar. 16,| Mar. 5) Mar.2, | Feb.23,| Feb. 16,) Mar17, | Discountsandloans — 13,937 15,562 | 15,166 ae | 
1925. 1925. 1923. 1923, | 1923. | ’ | Other assets ........ 1,344 1428 | 1,854 | 1,589 ' 
ASSETs. Re. Rs. Re. Rs. | Re. | Re LIABILITIES. } | 15.000 
Govt. securities ..../  8,02,55 800,81 | 8,15,88 8,23,00 829,41 | 9.21.70 | Notesincirculation.. 16,697 16,397 | mi 287 | 15,000 | smo 
Other securities ....; _ 1,23,89 1,25,23 | 1,25,71 1,23,67 1,25,67 | 1.28'17 Capital paid up...... $,000 | 8,000 | 8,000 | 8,000 | mam 
 ieanerebecuaae 172315 17,5947 | 178127 | 17,48,70 | 175485 | 16,7203 | Government deposits) 19,844 | 21,658 23,329 | 22,497 | nmi 
Cash credits ........ 29,27,69 29,23,96 -29,32,80 29.7879 29,8932 | 28,0353 | Otherdeposits ...... 18,700 | 16,521 1787 | 17482 | 
aes — stiereye a4 8,62,37 | 819,23 7,79,09 7.56.47 7,99.73 Other liabi ities beens | 10,016 — 8,164 6.869 | 5,816 | sie 
oreign bills........ j 20,86 | 26,58 9) , , oe : : 
Dead tock nn. 2s751 24722 | 94706 a46so| ances) “Ig BANK OF LITHUANIA. 
Sundries............ 37,23 40,10 39,71 29,88 32,24 2,43,07 (000’s omitted.) 
ee other banks — : ns 25,61 17,85 19.26 | 36,26 | Mar. 31,) Mar.13, | Feb. 28, Feb. 15, Jan. J 
eee esececcvecs » 99, W15 | ar. 51,| Mar. eb. 28, . 
a caeneeennan. | iosenen as 14,24,00  14,49,86 | 12,52,56 | 17,08,05 ‘- _ | _ | = _ = 
ubscri capita 11,25,00 | 11,25.00 25; | SSETS, t. at . 
Capital paid up .... 562,50 6,62,50| 5,62,50 no oe as OD scnncnensagesveoncosesensi 15818 | 15,812 | 15,780 15,739 be 
Reserve ........00., 4.22.50 42250 | 42250 4.2250 4.2250 | 4101.79 | Silver...2...-.-.seseeeeeeeners | 49202 | 2 | ana | gee | mas 
Public deposits .... 1708.11 1662.94 | 169135 155545 1413394 | 1399199 | Dollars, £ sterling, Ac. -......:) 28,595 | 27,773 | 26235 95608 | My 
Other deposits ...... 538526 54,6716 | 55,6062 55.9707 | 54,7832 | 56.7827 | Other forcign currency ........ 27 27 | 50 | asses | see 
Loans agst securities 27,75 27.75 27.75 27°75 "50.25 | 32:07 | Discount and credit .......... 12,887 12,711 | 13,448 l 29 | ts 
Bundries........... 6261 78,27! 73135707 | 56,62 | 61,29 | Otherassets ............ 4545 | 4255 4,216 4,129 
Theaboveincludes—| @ | & — ry z . s LIABILITIES, 12.000 12,000 
Deposits in Lond'n 660 654 372 358 331 | £ Capital. te eeeneseeeees tee eeeeee 12,000 12,000 | 12,000 39,413 37,585 
Adv'ncesinL'nd’n 402 401 403 429 : 62 Banknotes in circulation ...... 42 362 38,930 | 40,656 402 | | 3808 
Cash, &., at other 585 260 ND Sis cca nene xb 4234 oer | 3,015 “1569 | 608 
banksin London, 505 4% ws | os | sags P Other liabilities . 3309 | | 4,134 . 
— VERES. 
NATION AL BANK OF EGYPT. NATIONAL BANK oF THE SERBS, CROATES, AND 8LO 
scensesensasesniaien sich ne (000's omitted.) g, | Mar. 5 
Jan. 31, Nov. 3, | Oct. 31,, Jan, 31, | Boal | Mar. Si, | Mar. 15, | Mar. 8, Feb. 2 . 
oe — isaa," 992.’ “1922. May 31 1914 | 1923." | 1923, 1923. 1923. | elem 
ee 3,367 ti . &r Gola Assets, | — Des ean? Dies ei T3e45 
Se i eeetee 3,360 CeCe eee eee eee 1 : 3 8,54 
evernment eos ——— a moos 39,963 42,149 41,389 40,032 mn Other coin and notes 18,797 | 18,308 20,421 avns x yu 
Sores in siroulaticn ...... saan - Foreign credite...... 265,984 | 267,632 263,079 1,435,867 948.852 
Seve: OC? 32,781 «= -33,899 Bills .......sceceeees| 1,369,582 | 1,412,871 | 1,431,118 1832) 
ronment deposits ...... 9,461 8,196 3,400 | 1 445,886 4 
Other Aeposite ........ ..| 12.279 12.043 on 3520 2315 Govt. advances......| 4,492,340 4, 4,493,840 ian 
By authority of the Egyptian ( Government B — J Notesincirculation..| 5, Gesh.ors 5,353,870 4,78) 1 
in len of old: ritish Treasury Bills were deposited | State credits sesevess| 297,574 297,573 | 297.673 ae ae 
Deposits eee ee eeeee 694,624 739,310 681,411 
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Total ¢ 
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BANK OF ESTHONIA. 

















4000's omitted.) eae 
—_————7 Feb. 28, 1923 | Jan. 31, 1923. | Dec. 31, 1922 | Dec. 31, 192] 
eT. ‘ Ss Marks. E. Marks. E. Marks. E. Marks. 
see ess....| lee 105,809 96,860 81,944 
Gold and foreig ae 788,540 698,726 752,672 158,656 
Total ee "381 3,363,631 3,052,873 1,399,774 
Deees ik 1,144,087 998,419 1,002,076 207,554 
Forel ‘~ forei 
ouber assete in oe ne:| 246,910 237,447 217,979 
cu J —. 

TE ec ocnnsa0s 250,000 250,000 250,000 250,000 
Capital paid UP- a 37,770 37,770 | j 31,770 oer 
Reserves «~~ 300s” “" 1,800,070 1,500,000 | 1,500; 000 
Notes in cirealation «---| ras 2777187 | 2.685.353 1,103,823 
a. 641,968 628,675 445,684 ie 
Sup eee o50 255s. een ne 

BANK OF CZECHO-SLOYAKIAN REPUBLIC. 
(000’s omitted.) 
Mar. 31, | Mar. 23, | Mar. 15,| Mar. 7, | Feb. 28, | Mar. 31, 
1923. 1923 | 1923. 1923. 1923. | 1922. 
AsseTS. Cz. K. Cz. K. Cz.K. Cz. K. Cz. K. Cz, K, 


*Liabilities of the | 
Austro- Hungarian 
Bank to the Bank- 


10,096,817 10,096,817 10,096,786 |10,096,730 10,096,717 ‘10,096,701 


ing Office ..-++++ 

ng 5 2.244623 | 1,909,222 | 1,862,541 | 1,953.780 | 1,915/881 | 2'899.783 
Distt Nerold'gs 826,605 825,648 824,088 | "823,795 | ‘823,009 | “952,005 
Foreign bills and sec oss | 533,240 505,046| 474,725 458840). 
a. Serezo | 415502 424553 | 291486 | 305252 | 563.748 


LiaBITITIES, | | 
‘tes incire’ltn 9,157,407 | 8,584,258 | 8,544,556 
aot agg ite 3,540,152 | 3,892,339 | 3,836,168 


3,622,859 | 3,440,670 | 1,741,338 
Otier liabilities .... 1,388,370 | 1,303,832 | 1,333.190 | 1,229,324 | 1,211,041 | 2,427.830 


—T Resulting f bank notes, current accounts, Exchequer bills issued by the 
Asseefangarian Bank and taken over by the Banking Office, 


LONDON RATES. 


8,788,333 | 8,947,988 10,323,069 


sseeeeneee 











$41" | Me | Su | Se | te | of 
28 | 28 d8 48 dh <8 | ds 
Bank rate (reduced from 34% July13,, % | % | % | % | % | % | % 
ne cate | rit iw it ie is 
et rates of discount -— i 
Oe dead tanbene’ Etalitesseccesee 2 28) 12 28 2 23)2 23 2 23 2 & 25% 
3 months’ do.......eeeeee 2 | 23 fe 24 fi) 23 i 2h | 2k | Oey 
4 months’ dO....serccccececcvess| 24 te 34 8 4 zi 24 B23 fs 23 24 
oem eutiezecesnoonesee 2 cal 28 shi 2 Ys| 23 gh Qfe vx 2ts y| 2 
Disecunt (Treasury Bills):— ia i 
3 months! peasanenies eevenpeenene| a a2, if 24 if a i 24 3 i if aa 2” 
Loans :—Day today ..cceccccccseess 4 4 
er ee vecocecece| 12] 1h 9) 1h 13] 14.15 14.19 15 19! 2 
sallowances: Banks........... 1 11 1 1 1 1 1 
iscount houses At Call .....ceeee0-| 1 1 1 l l 1 1 
Bb BONED .. cccccccccccccccoscccccce 1: 1} 1+ 1} 13 13 1} 





{ Additional to those offered by tender in the preceding week. 
Comparison with the previous weeks :— 


| 
| 





o 
ee }i. ‘i <teinlaaipiadcaipeamncitrincame 
°o j 
2§ 3 Months. 4 Months. 6 Months. 3 Months. 4 Months./6 Months. 



























Discount cesescccoe 4 
Deposit eeeereesreee l4 ee 


Amsterdam .... 
Athens eeeeeeee 
BREET cccceccece 
Brussels ........ 
Bucharest ...... 
Calcutta ........ 
Christiani 


ral Reserve .. 


Call money...... 


THE ECONOMIS1. 


IRISH BANKS’ RATE. 


Present 
Rate, 


Date 
Changed. % 
ee July 13, 1932 oe 4h oe 
June 15,1923 .. 2 .. 


Previous 
Rate, 


OVERSEAS BANK RATES. 


e-— Bank Rate — 

Changed. % 
July 18,1922 .. 4 
Jan. 14,1923 .. 74 
Jan. 18,1923 .. 12 
Jan. 22,1923 .. 
Sept. 4, 1920 .. 
Jan. 11, 1923 .. 
Aug. 17,1922 .. 
Apr. 25,1932 .. 
Oct. 16,1922 .. 
Bept. 35,1920 .. 


<8 co CCN OO DM 


Feb. 21,1923 .. 44 | 


ee 

es eccee 
Sofia ..cce ccove 
Stockhoim ..... ° 


Swies Bank 

BIASED cccccese 
a teninnens 
WE <necescs ° 
Warsaw .o.sseee 


811 


Date 
Changed. 


Jane 15, 1922. 
Feb. 16, 1923. 


e-— Bank Rate— 
Ch 


anged. 
May 11, 1932 
Mar, 11, 1922 
Jan. 15, 1923 
July 11, 1928 
June 14,1919 
July 1,193 


Aug. 17, 1922 
Nov. 18, 1919 
Sept. 2, 1922 
Sept., 1931.. 


CURRENT RATES IN NEW YORK. 


The Irving Bank—Columbia Trust Company cable the 
foilowing money ind exchange ratesin New York :— 
Apl.6, Mar.15, Mar.22, Mar.39, Apl.5, Api. 12, 


eecccscccccece 4h oe 
Tims money(90 days’mixed coll) af on 


Bank acceptances :— 


Members—eligible, 90 days 34 


Ineligible, 90 days 


Commercial accept.,90 days .. 44 


New York on— 


Gondon— 
60 days ...cceee 





Gablew.222:| Dollars for £1 


Cheques ...... 


Paris ......cheques Cents for ] frarc 


Brussels ...... ” 
ppemmes oo” 

eeeeseeere HF 
Berlin ..ccccce 59 
Madrid eeoeese 88 
Amsterdam .., ,, 
Copenhagen .. ,, 
Christiania .. ,, 
8tockhoim cere fF 
Athens ........ ” 
Montreal'...... " 
Yokohama .... ;; 
Hong Kong.... 3; 
Shanghai eeoo ny 
Calcutta .....6 55 
Buenos Aires... ,, 
Rio de Janeiro ,, 





= 1923. 1923. 1923. 1923. 1923. 
% % % % % 
5 ay ae 44 . 
Tce a s & 54 
_—. ee Rates.—— ; — 
oe — oa ee BS - & 
Non-mem.—eligible,90 days 32 .. f « Dn Sa Gee F 
oars as . oe. oS. eS 
Side Ae cae ae 5 0. 5h we OE 
RATES CF EXCHANGE. 
— a 
Par Api. 6, pane. 29, Api. 5, Apl 12, 
Leve}. 1922. | 1923. 1923. 1923. 
(4°3612 | 4°6537 | 46412 46335 
48666 -4°3925 | 46812 46687 466 
\ 43887, 46787 | 46662 4°6575 
1930 914 | 66075 6 5375| 6°6925 
Cents for 1 franc 1930 846 | 57075 562 5°7825 
Cents for 1 franc 19°30 1943 | 18475 18°42 $1819 
Cents for 1 lire 19°30 527 | 501 4°98 498 , 
Cents for 1 mark 23°83 0°3225, 00047 0°0047, 000475 
Cents for 1 peseta 1930 15°43 | 15°39 15°31 | 15°34 
Crem Leuier | 186 | 2 (ee | Be lie 
Cents forlkroner 2680 | 16 5 1810 18 08 1795 
| og. : 5 ; 
Cents forldrachma 1930 445 | 116 1:18 1165 
Cents for Can, #1 100 9710 | 98°25 98°25 97°96 
Cents for 1 yen 49°85 4725 | 4860 4850 486 
CentsforH. Kong? .. 54°50 | 56°30 55°00 546 
Cents for 1 Shng. tae! + 7340 | 76°40 7425 7375 
Cents for 1 rupee ce 27°65 | 31°40 31:30) (31°25 
Gold pesos for $100 10365 127-00 \lis20 LISTS = L199 
Cents for 1 milreis 32°42 1350 | 11°00 1050 = 10°75 
Centsforl peso _—«-2060 =| 10875 |12125 | 12125 12-25 


Valparaiso tenet 





CENTRAL AMERICAN EXCHANGE RATES. 


















































o % % % % | % % | % The Commercial Bank of Spanish America, Limited, quotes 
| | on 
Jan. 19....... 1 2% 2 2 3 3 3 ; the following rates of exchange: 
aan if lm 2 P 2 a3 3 eo ene 
Fed, Beeeee 2 2 : : : : y i Country, ParValue. Usance, Year,1923. Rate. 
oe } to OMS ’ : : 7 a Bousdor aetna Bucres to £1... 1000 Sight London! Apl. 7 1490 
a sate to fl... 2525 | pl. 
me perl es - 7 |3 $ 3 slombie 2! Pesos to £20. .... 100 : Ap 10, 99 
a ; 3 : : 4\3 3 |3 .Cordobasto £1... 48665 . Apl. 10| 480 
seveee | Pale : : \3 5 ‘|Colones to £l..... 9°73 : Apl. 6 945 
oe TSS 6S? : 3 5 $ } 2! Pesosto £l...... £023 | . Apl. 7) 271 
sisi oe te Bee = sit 81% *: Colones to £i..... 10°45 ; Mar. 10 21:85 
> pee | a 24 s "13 4s FR 3 (pence toBoliviano 19-20 «| Feb. 4) 163 
pie | te ae 3 ‘ a 313d b ———————————— ——— 
RATES OF EXCHANGE ESTHONIAN EXCHANGE RATES. 
ais l l The Bank of Esthonia quote Reval exchange rates as below :— 
London on | \Usance, Par, April 12, | April 6, | April 13, ‘ orien : 
* |; 1993 r9a3. | 1923. ' 
! Mar. 2], Mar 23, Mar. 26, Mar. 28, Api. 4, 
Pus ........ltrance so 41 | Pt | 95°22 | 4780-85 | 7035-45 —y ee Ce ee 
Tirana *7ssts:}euarke to.£1 | ‘TT. | 8043" | 13031308 |97000—9900097500—98500 | Sing. | Selling. - Selling, Selling, ; Selliog. 
Pata +++++-lktone to Al “T | 94°08 | 32500-33500 | 32°000-34300¢|320000—340000 London (cheque) £1 1593 | 1,59 1,593 1,592 | 1,585 
veveeelkrone to #1 | TT, | 94°03 | 217-222 | 156-157 | 156—157 New York , $1 33950 | 33950 33950 = 33950 33950 
wi * 
Baiaren* elte a 7 25-24 | 585-608 gre loons 90 10lonom | flelein " | orm 9 | o6” 18” a 
on , 5 975- om/970-1010nom | Helsingfors __,, 100 Fm 8 0 7 
conte 5: ! | "T, | 2402 | 3300-3450 | 18000-22000,20000 21000 | Stockholm 100Kr 9,035 | 9,040 | 9,035 | 9,035 9,035 
infeed | Te | wy | Goro Soe | 2s | amminees IBET Gee | ee basis tas 
eee eeeee T. . nom | 7” ° = or . : HB : 
Amsterdam to £1 T. | 340-350nom) 445—465 | 440-460 | Amsterdam ”  100HA. 13425 | 13425 13425 13425 | 13,400 
Brossels 1 14 
Seats fetes | | Bam ates acess | wate | Bee meu | elma 
oan | Ge | teil ae-asee | aecanan | oes ” " "| a¢60 =| «100 | 1.675 1,690 1,710 
Stockholm *" ol ae 4 23°75-80 | 25°85-88 | 25°95-26°00 | Rome os 1660 | 1,700 | 1675 1690 | 1,710 
. | @ "159 1694-97 | 17°55-58 | 17°49-52 
Beangise romero. Bi, | 18189 | 20-77-20 A PA LATVIAN EXCHANGE RATES. 
Greece...” sachemeana| a > | 240—245 | 17141724 169-390 ce aes 2 _ 
etc’ ° | 7m 25° ths canoe a i ‘Feb. 27, Mar. 7, Mar. 14, Mar. 21, Mar. 27, Mar. 28, Mar. 31, 
tmancstogl TT, | am ates | aot | bese 1923, | 1923. 1923. | 1923.) 1923." 1928. || 1923. 
Medrid ....”'|pesetas | BAT, | 25°39 | 22°68-71 | 25° 40-45 | 25° 66-59 iiiiene | ‘Batetes b a z 
a penn! SF | Carla | Se | 258 ing. Selling. Selling.| Selling. Selling. Seliin 
Alenendsie’*** oe .T, | 634d 2 | a+ 35 — Selling. Selling.’ Selling. ing. Selling § g. Seliing. 
Ment liars to £1 Cable | | ann | 4°663—67 | 4Osb London..... £1 24.17 24.10 2312 24.19/ 2414, 23.90 23.86 
Buenos Ayre, (couar#to £1 | Cable | 4°86§ | 4+ 524-532 | 407 | 4°754—-2 | NewYork.. $1 5.14) 513) 509) 516, 5.15) 510) 5.10 
Rio de Jaren to peso, T.T, la | 44a—g | 4238-452, | 4289—43¢_ | Paris...... 100frs. | 3200) 3175 3125, 400) MWB) 333) 33:35 
Montevideo .. pence tout dave) 16 | 7 15 Brussels ..| 100 frs. | 27.90| 2755 2680 2350) 2940 2850 | 2865 
Valparaiag °° | 61 | 423-433 33-433 43-4 Switzerland 100frs. | 9653, 9.06 9485! 9542 9515 94.13 ‘1 
Lima 13°33 | 39° | 37°90 | 37°40 Italy ...... 100 lire | 25.25 | 25.25) 24.05 25.75, 2585 24.75 | 25.40 
Celoutaa *** | 22%prem. | 8h prem. 8} Stockhoim..| 100kr. | 13686 | 136.39 | 135.09 137.09) 13708 134.20| 134.29 
Bomba, TO't0 | ie wind | Lede -fyd |ls 440-44 | Christiania. 100kr. | 9.50) 94.25) 9310) 94.25) 9365  9045/ 90.45 
Madras" Gold | 1s 34d-y,d | 1s 4 d ls ta. d |Copenhag’n) 100kr. | 10145 | 10025 | 9880, 10050/ 10060 | 9685| 96.10 
Hong Kong |) Bown, | 1s 3pd-ryd | 1s 4yd-vod Ie 4id-zyd_ | Prague ..... 100kr. | 15.75| 15.75 | 15.70) 15.75 | 15.75 | 15.00 1500 
2 oe =| 2a 54d. 4d-48d |e 34d-4¢gd | Amsterdam) 100f1.. 203.45 | 20266 20109 203.45 | 203.07 20103 200.75 
sshd se liad | So fhd-ttd | Berlin 10,000 rmk.| 240/240, 255| 255! 2.55| 225| 2.20 
Teer, te | 28. 344d-24 | 2s 4pd-aed | 0 44d Helsingfors} 100fmk.| 1425| 1480| 14.75| 1450) 1440 1350) 13.50 
Mantis 24°584 | 2s 1) va 22 OF5- 2 l¢d-@d | Reval...... 100emk.| 153, 153) 153; 153/ 153) 147| 147 
Mexico M066 (12e2:d | t4s 13d +28 13d Warsaw ../10,000pmk., 130) 140) 150) 165| 165) 150, 1.50 
™ 2s a \taa 226 |}a4a-d6d Kovno ....| 100lite | 5200! 5200; 5200/ 5200! 52.00, 5000: 50.00 








Note.—The unit of Latvian money is the Lat, equal to one gold franc. 
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CONTINENTAL RATES OF EXCHANGE ON GERMANY. 


Par Api. 11, Mar.27, Apl. 5, , Api. 12, 
Level. 1922.'' 1923. 1923. : 
Ammerdam ...... Florinsto100marks 5926 | 09% || oo121 | oi21 | ovi21 








182 | 00260 00257: 0026 
eee peReERR 1-925 || 00264 | 00261 | 00264 
SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 
Union of South Africa, Union of South Africa, 


! 
| 
| Brom Feb. 26, 1923. 


From Feb. 24, 1923. 





London on South Africa. | South Africa on London. 


| 
Buying. 











Belling. Buying. Belling, 

(a) 
ET. sccoveccvcccoccccess “ eo | ae dis. 12% dis. 
Demand ...,ccccccccceee 1% prem.) 3% w» | 26% wo (18%t015% 
SO GBTS cccccccescccsces “3% 127h% » Sys vo on 28% 
GO ABYSS cccccccccccccces + % dis. 12% » | Yo 8 ' 22% » 
BO GAzS cccccccecccccces 1 % w 148% ” | 495% 28% ” 
20 days secesevesese cece 1? So ** 5y5 % " { 


. No premium allowed on amounts under £100. 
(a) No discount allowed on sales of T.T's. or demand drafts under £50, 
+ Plus ad valorem duty, 


OVERSEAS DOMINIONS RATES. 
CoMMONWEALTH OF AUSTRALIA AND DoMINION OF New ZEALAND, 


London on Australia and Australia and New Zealand 








New Zealand, on London. 
Buying Selling. Buying. Belling, 
Aus- New  Anus- New Aus- New | Aut. New 


tralia, Zeal'nd. tralia. Zeal’nd. tralia. Zeal’nd, tralie. Zeal'nd, 

















a. -. 1013101 98 s- « 100 100 
38 98 1008 loot Bt 98 = = 
30 days ....... 97% 9%  .. - 98 ait 99 
60 days ...... 97 97 ee ee 978 974 994 
90 daye ...... 6% 964 on ee 97% 97 38 99 
i280 days > se. 4 es oe o- ee ee ee 
INDIAN TREASURY BILLS. 
March 31, April 7, 
1923. 1923. 
Rs. Rs. 
Outstanding with public ........ 21,63,45,000 ....  21,08,00,000 
in paper currency reserve........  49,65,00,000 ....  49,65,00,000 
Total ....eseceeeeeeesss 71,28,45,000 .... 70,73,00,000 
India Office, April 11, 1923. 
BULLION. 


GoLp STANDARD RESERVE, 
Statement showing the form in which the balance of the 


reserve was held op March 31, 1923 :— £ 
In India TTPO HEE HESESE SESE Nil 
In England— £ 
Cash at the Bank of England ............ 3,658 
British Government securities— 
Value as on March 31,1923 ............ 40,043,831 
—-—— 40,047,489 
40,047,489 


SipNEY TurNER, Accountant-General. 
India Office, April 11, 1923 


IMPORTS AND EXPORTS OF GOLD. 


Imported into the United Kingdom. 














| Exported from the United Kingdom. 


Week 











i 


























; Week 

Countries from which Ended Countries to which Ended 

Consigned. April 11, Exported. April ll, 
; 923. 1925. 
Belgian Congo i ‘ 
> a BD setesvansccheer one EN: sntcioaitin atimion ee 518,419 
fa cite abe hl liicn a bbavkextenave 
British South Africa Sedinikcawesne bine ° 7500 
Other countries .............. cee reL re 2,000 
Kenya .. _— ° 2,000 
P Other countries .............. 624 
Total declared value of Total declared value of ————— 
imports . 898,537 ED, CG bacawebecen 553,843 

Messrs Samuel Montagu and Co. write on April aith as 

follows 
GOLD. 

A fair amount of gold came on offer this week, and a 
moderate amount was taken for India. Gold valued at 
S>.220.000 h ©: Ve . Dee , F , 

2,250,000 has arrived in New York fr m London. It is stated 
in ‘ rece } t nian ; ° > ; 
4s = ‘in that plans to recover the bullion from the ss. 

~fvpt, sunk in 6< fath Pay : 

t * in 65 tathoms off Ushant, are nearing comple- 
Sone 1 +t 1, S “t 
i 1, are nat the sal 


vage premium works out at s= per cent 


THE ECONOMIST. 


LO ALL 


























“April 14, 1993 


SILYER, 


There has been a considerable amount of sellin, 
week from India, the Continent, and America, ities « 
doubt, from the news as to the Pittman Act purchases & 
likely to be completed earlier than was general) anticinate 
The Indian bazaars have been 1d buvers ae 
week’s—the settlement—steamer, but there has been 
dency to sell an equivalent quantity for forward defy. 
There has been an outbreak of plague in the Bombay 


. 
ljurin 
nc + 
“a v 
DEIN 


° ? 
larly g¢ 


ay Pre 
dency, but not vet serious enough to be a tor of r, 
importance in the silver market. The bazaars, however 
always ready to seize anything, however slight, uJ ae 
a view already taken, and, therefore, they would naturally o- 
sider it a bear point. China, on the whole, has been jpg 
but has prolonged such bull commitments as fell ¢ 
InpIAN CUBRENCY RETURNS, 
(In Lacs of Rupees.) 
Mar. 15, Mar. 22, Mary 
1923. 1923. 1923, 
Notes in circulation .........+ee++ 17,433 .. 17,438 .. 1747 
Silver coin and bullion in India .... 8,673 .. 8678 .. 87% 
Silver coin and bullion out of India... ee ee ie. va 
Gold coin and bullion in India .... 2,432 .. 2,432 .. 243 
Gold coin and bullion out of India... .. 6 > 
Securities (Indian Government) .... 5,743 .. 5,744 .. 5.748 
Securities (British Government).... 665 .. 584 .. 5R4 
The coinage during the week ending 31st ult. amounted ¢ 
lacs of rupees. The stock in Shanghai on the 7th inst. ep. 


sisted of about 28,600,000 ounces in sycee, 36,000,000 dollars 
and 1,020 silver bars, as compared with about 28,300,000 

in sycee, 34,000,000 dollars, and 
inst. 


120 sliver bars nm the 


GOLD AND SILVER PRICES. 


The price of gold and cash and forward prices of bar silver 
during this week and in previous years are as follows: — 























| Gold, Silver. Silver, 

1923. pa, Cash, | Forward, Date, Cah, 
oO = | te | fe Per 
| unce. ' Ounce.| Ounce, Ounce, 

, es a qd | a | d 

April 7..| 88-3 32% | 32 [April 13,1917 363 
9... 88 3 323;| 3138 | 17, 1918 46} 
10..) 88 10 31; | 314 11, 1919 48% 
11.) 88 6 | 31%) 31g | 9, 1920 
12... 88 5 31i3 351i 8, 192], 333 
13... 88 6 320 jC 7, 1922 33 

NOTICES. 


We understand that arrangements have been made for Su 
William Carruthers to retire from the general managership 0 
Barclays Bank on September 30th next. Sir William will con- 
tinue to be a member of the board, and otherwise remain 
closely connected with the bani. 

Mr F. C. Goodenough, the chairman of Barclay’s Bank 
and the president for this vear of the British Bankers’ Assoa- 
tion, has accepted an invitation to address the executive counci 
of the American Bankers’ Association at their spring meeting. 
Mr Goodenough is sailing for New York by the ** Berengana 
on April 14th. 

Mr F. E. Steele, an assistant general manager of the West. 
minster Bank, Limited, is retiring on pension at the end = 
this month, after over 42 vears’ service with that bank and . 
constituent banks. Mr. Steele is a member of the ¢ ouncil ” 
the Institute of Bankers and of the London Chamber of Com 
merce, is the author of various financial treatises, including 
‘** Present Day Banking” and ‘* How Our Overseas Trade is 
Financed,” and was Gilbart Lecturer on Banking 1n 1021. 

Barclays Bank, Limited, announce that they have opened 2 
new sub-branch at 63 Beckenham lane, Shortlands, S.E., — 
the management of Mr P. J. Luck (also manager ot — 
branch). The business hitherto carried on at 4 ci hei 
Sydenham, has been transferred to and amalgamated witht : 
office at 13 _Kirkdale, Sydenham, which is under the — 
ment of Mr E. M. Horlock. A new branch has been oe ot 
172 King street, Hammersmith, W.6, under the managemet 
of Mr E. W. Nix. ‘ L of 

W. J. Fitzherbert-Brockholes, Esq., C.B.E., J.P, ee 
Claughton Hall, Garstang, near Preston, has joined the boat 
of the Union Bank of Manchester, Limited. . 
of England, 


The National Provincial and Union Bank - open at 
Limited. announce that a branch of the bank 1s now Of 
53 Old Kent road, S.E. 1. announce 


The Hongkong and Shanghai Banking Comes ; joined 
that Sir George MacDonogh, K.C.B., K.C.M.G., 94° 1 
the London committee. 
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April 14, 1923. | 


THE ECONOMIST. 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS 


RAILWAYS OF THE UNITED KINGDOM. 
ett 


—€ ' 












(a) Converted at par 





Week Ended April 8,1923., Aggregnce 14 Weeks 1923. 


(b) Converted at the current rate of exchange, 


AMERICAN RAILROAD GROSS AN 
This table is extracted from the Commercial and eniee Chronicle ot New York 


Miles of Road. Gross Earnings. 








‘j Approximate receipts. 





Net Earnings. 





5 ti 4 Ss 4 ee ie" 
[aS Lae ihr copes 



























aon oasswn.|Goods,| Tote! a — Date. 
pen.' Passen-| S, | for assen- Goods oe 1921 1922. Increase : lt 
j i ’ . “ § or ay’ 
J were) &e. "| ween. |€emte,, 80 "| ceipis ek 1972, "Decrease, (1902. Hetse . 
z es eee a) ; 
Jan a > . 
Western...-++-: 3,679 282,000 300,000 582,000) 3,130,000 5,014, EM. cove oe 235.395 | Ls ee $ ; 
Bred. & North-Laste fn 6661 | 428,000, 631,000) 1,059,00088136,000 10585000) 15:718°000 | Maer aiess| Beers | aonawled — A7T2ae TeTOGO Lerberees 
ds Nor od 1922 6,657 | 423,000, 770,000, 1,199,000 5,555,000 10929000 16,484,000 | Apr. 234.202 «-BS4-9BE | A7SASSEG + 1eOSTAM likdesAss LoseoTios 
Lond., Mid, & Scottish 6,962 —_ 771,000 1,042,000) 7/592,000 13193000 20,785,000 | May 28333 234,955 | 416,240,237 — 15'866.410 Wait oes Toaoloss 
Hern crests pad | ; 1 } 1,7 ‘ ee 234.931 | nae " WS + 
Sidland & SW, unc 63, LSs 980 2085] S225 Trial 32378 | July 235.908 | 255810 | 47238590 + 12STe822 LOReASIIS saRaeo TS 
Midmpolitan (6)...---| 794) S055 5.561) 36,636) 446,691) 52,168 a3ase | An... aisse | 255,082 | 432736397 — Saseneesl ioemeeis |. tepeee 
aeemernd BU -» | «= | + {| aasmealt > | + {| Seness | one See | Sees | cane | Mie) ieee |e 
— 22; ct. . , + 1,723,772 91,381,593 —29, 
campo EO RRB 7] TSR ee co) Rg | BR eae 2a aes ae 
Belfast & Co. Down (b) 80 7,583 1,027 8,610) 61,186) 16,865 ae or = 236.121 235 920 SES ass ane + oman 113,662,987 + 15,846,050 
Dublin and B-East.(b) 1600 7,115 2,896, 10,011, 69,571} 48,580' 118,251 1922. | 1923. 1923, 735,590 111,942,758 + 36,204,666 
Do same period 1922 160 5,680 3,319 8,999, 71,407 52,676 124,083 ie ---- | __Se 235,678 | 500,816 521 + 10,581 ovntine 
Midland Gt. West. (b) 538 10,441, 18,013, 29,454) 120,048, 198,)15 518,163 _ CANADIAN Ww noone 1,364 95,279,686 + 35,012,89 
“Dosame period 1922 538 9.526 14.678, _24 "204 161,066! 203477 _364'543 — ILWAYS WEEKLY AND MONTHLY STATEMENTS. 
(b) Week ended April 6, 1925. (c) Week ended Apri! 7, 1923. Name | Period, Endi Receipts for Inc. or : 
17, 1923. . , ; A 
a "8: Week or Month. Dee. ienetnen. Inc. or Dec. 
7” <__2«.6| | °° °° 7. : . 
Hadson Bay 7 mths Jan. 31 
‘ Gross +@115,7 z a ale 
OVERSEAS RAILWAY RECEIPTS. Qanadian Nin. 1Sweeks Mas. 31 on Shiv ~ 12805 13176210 + RB 
i oes mg ne Bee — 28 Gross $5773.000)— 125238 8,587,279 + 421,075 
i ‘ - ** ' 7 + f c “ + 
| 3 | sé | Gross ie CanadianPac.* 2 mths Feb. 28 {Qr08# 811:160,000 — 3 OO 24:309/000 - 1,667,000 
Name. Period.| & & ¢ | Week or Month, | Receipts Grand Trunk. . llweeks Mar. 21 = $495,000 — 159,000 1,215000+ 77,000 
a £3 | | a4 ‘ Temiscouta a ee £723,042 + 197,718 5,499,395 + R758] 
z l mth Feb. 28 787,581 
S | aS | 1922- eee Gross 029,316 
2 | 23. +0or— | | 1922-25. + or— *Net earnings bel 
—-—-—_—_—_-— OTH g8 before deducting taxes. +Railway and Steamship receipes. 
INDIAN. _ ssid ER BRITISH OVERSEAS RAILWAYS RECEIPTS. 
| Rs. Re. | Rs | = | al Gross Receipta” ae 
Asam Bengal ....-. soweeks| Mar. 10) 1,043 46,04 ( 7 se 6 for Week or Total Grosa 
aman Benga ......oweeks) Mar. 10198 260081 + 25,297 1,22.00,646 + ssh Name. Perioa, § $$ _ Month. ean 
Bengal AN. Weskero 25weeks) 10) 67 6,45,450 + 82,043, 1,40,44,627 3 16.08'504 gs & i” "ll tee. 
Bengal Nagpur .... 50weeks| 19 a.7e7 | 1e'O8 Oeb 21,6000! 7:26.50'72614 7857196 | Belize ead bes ee as 3.  +0r— 1923. +or— 
Bombay Bar.&C.. lweek Apl. 7| 2,994  25,55,000! + 230,000, '25,55,00C + 2.30,000 en Mashona- aie ay i é a “ 
Delhi, UmbaliaKall ...49meeks| Mar. 10) 1,543 | 7,87,626) + 19,962) 5,39.15,810 + 44,47.535 were: | ieee Se Se : 
Oxia aaa on a 73856 aanoen 96’sac| 57022161. 540909 | New Caps Central.” lice ail ae| seal | 308 99.907 + 13.370 
eerecess Ap ? ** s\ 17 . t9 : 
G, Indian Peninsula 52weeks| 31) 341 39.52,0001 + roc! pon ae + 10,26,000 | Rhodesia Railways. . a Mar 4 . = wate — 303 32,318 433 
Msiras & 8 Mabr... 49weeks Mar.10) $028 | 15,70,000 + 59.016 6.94,80,955 467,35418 — 
noni & ‘Kamace zeke fs ms anon + ks ihosaa +r 5418 TRAMWAY WEEKLY GROSS RECEIPTS, 
eeks| 7 aaa emer = = 
Gouth Indian ...... SOweeks| 190 651'083| 2. 10; 67 apeonen Laan | & | SS  Recetpeet —— 
fin, Puniab(monthi 5 mtbs|Dec. 31! NT 10,99,126 +1,13,429! '26,84,2461+ 5,83,542 Name. Period.) & | 88 Week. - naan 
o | ce -iaisiaeiaaaee ene - ¥t Sips. 
_ARGENTINE (a). x 4 = a aS 1923. +0or— 1923. + o0r— 
————$_$ . Anglo-Argentine .... [4weeks Apl. 8 329 £95,665 + 11,015 1,226,251 3 
; aad | £ f°) £ | Burnley Corporatior lweek 7°12 gS + LAI, 1,206,281 + Sh 
awaits, oreks ost] ta) Hapgl fige ual fae] SA erat livers Relierts + age) — whan 
B, A. and Pacific.... 40weeks 7) 3,428 | 21 roo ,490/+ 41,015 strict. week: li 15 £1,955+ 440 10,032 — are 
| 3,000 + 18,000! 6,526 Egyptian Markets ... 1¢weeks c eam poo. ene $ 
B, A. Gt, Southern .. 40weeks 7 a | — + 31,000 Saenaee : coraee Glasgow + Corperation wee 2} ee £1,975 + 78 34521) + 8.471 
B.Western..........40weeks 7|1,882 | 100000 + 13000, 780001 + "404/000 | Hale of fees a ee, ae eee 
ustent Aneentine..owecks) Wins | Scan’ | tasnaeale 688,000 | Tverpoal” Gorpors| 3 io al 353 Seals eo 
Cordoba Central.... 10we . -- __| 7,999,000}+ 795,000 ra- 3. 2, 
Rntre Riot ........ ween i, et ee ee tion Tramways... \4weeks 7-124 «£28,978 + © -278._—«S «(388.686 — 11! 
eks  _—_—s7|_-'729:| ~—20,600'+ 1,900 —_ 805,000 L.C.C, Tramways... 2weck : 278 388,686 11,508 
9 | 20,600 + = 1,900) 805,000) + 25,100 ++ SWOCKS ll 160 £86,286 — 6,514 33.189 — 2. %6 
0} + 25,100 ) Madras Elect, (2 wks) l3weeks*M 330383 :’ 
BRAZILIAN in Desasatens Gieeen [bende ADI ‘ ee wr 762 + ll, 284 310,353. + 19,121 
Sek > ee eae __| £3,962 + 53,740+ 1,325 
Brasil Gi, Southern 2 mtns Feb. 28) eee ee | TRAMWAY 
SL Wet ot aS oe a 28 a nite - a, 500]+ 11.500 130,256 7 5500 & OTHER MONTHLY GROSS & NET RECEIPTS. 
. B ........ L4weeks 7\ 1,831 | 17,593|— 9001 ane 5 Recei rina 
326 380 _- y. Prese ece pts Lota. 
San Paalo .-...<----|\4weeks 8| 1534|  28,893\— 1,956] 392,518 + py Name, Period. Ending. sirens ___ or Month. Receipts 
a,8.W.\10 mths Feb. 28} 52 |Ms200000, + 140, ’ eage - _—_—— 
+ 000! 1,459,000 + 798,000 a rT | 1922-3.) + or— 1922-3. A + or — 
7 rceelona Trac, | | . 1. 9a) | Gross Ps44 ji a 1077 448, 3.350 aos 
— CHILE AND PERU. Serums ||? mF 18 Baas Sma Sater en 
img : eae ae ian ore Gross 17,743,000 + 3,270,000) 36,401,200! +6, 
Nitrate (j-monthily) a hy 838 | 35,6804 15,255, 493,020 + 240,675 | ,, Tecpts. in mil. - * {Nes 10,722,000 + 2,362,000/21,749,000 My 
Peruvian Corp. .... 9 mths 31) | 1o8e 30.894 4 15590 209,260 + 135,789 | Brisbane Electric|12 mths Dec. Sw £50,575 + 3,075, 597,345 + 31,100 
Talla! .......- | | ala (i4l4,300— 54.340 11,414,505 — 163.775 | Brit. a) 8 mths|Feb. 28 { Gross $836,793 + 14,966, 6.955553 + 33,568 
—— 20,423 + 9,773 158,162 + 73,290 eae aioae ke Nes $254,509 + 5,800, 2,094,415 + 186,554 a6 
CUBAN. Grose Trams ...9 mths\Mar. 31) 61g | £65,746,+ | 3,701, 550,743'+ 28,922 aed 
— Centrai .... 40weeks April 7 ~ 13,641 1.55 = Etante! Feb, 2 2 q 
of Havana. .40week« 7 1,210 96. + 1.552 449.645 + 17,957 ys. tg. 7 mths\Feb. 28 ., Rs61,939 + 9,559 + 35,130 ae 
, 820 — 29,177 2,856,688 — 71,049 | Cape Elec, Trams 1 mth | 28 jo ss me ‘aaan 
1 URUGUAYAN. ee - : ti a 
ruguay... - - ail atu as .. 5 mtbs 28| G@ 117,231 = 8,659, 506,534 + se 
Coal Uruguay... SOweeks\Apl. 7) 273) S545 + 5990) LOABSO) + 25.866 Carthagena and ‘| a a S 48 a 
6 pret Glorth Ext.) 40weeks 7 = 7,071 + 715| 214,000'+ 8,487 HerreriasTrms. 3 mths Mar. 51 12 1,591 — 554 6,062 — 1,931 : oie 
(West Ext.) 40weeks 3,560 + = 114,188, + 2.894 | Qities Service Co. Y Pek Gross $1,605,122 + 339,481 /15,180,470 +2,317,124 _* 
glidiand Uroguay .. 9 mths Mar ui mel uses 105,088 + 3,122 es Service Co. Year [Feb 28 { Noe” guis71.972 + 372,186 14,727,078 + 2,530,285 oo 
> ‘West Uruguay 9 mths 31113 — + 3,996) 146,980 + 16,954 | Cordoba Light,€c. 1! mths 28| Gross | £24,823 + 2,902 288,155 + 6,075 z 
-fuguay North .... 9 mths 173 744 + 343) 58.458 — 2.319 | Blec. Sup. of Vict. 44weeke Jan. 51) 23 £4,875 + 7, 49,915 — 746 4 
wt \ 2,30 + 412) 22,33 + 3,382 — — } ~~ 31) {Seen $1,127,834 — 12,215 o t* 
ae ght, & Power Net $582,625 + 27,466 ; 
——— OTH = ' 6 ; £0 96 i 4 
| at cana —seweans apr 7) 35 pv 000 F400 nasergasoner} 8 muneiFeb. 25 {St “Gries + si) “shane + 2 a 
Boye teeeeeees| 2 mths Feb, 28 15 | = 20,000) + 10 "535,300 y+ 57,800 | KalgoorlieEiec. | | he mths| Dee alec Bross) &25T]| ve a ‘4 
_ Conta Rica, ”""***** S mth Mar.3l1 136| 14,0004 2,072 38'000 4 Ho Tramways...) ~ a “1 wee £872 oid i BA eae o fc 8 4 
Snecma esas | Set ies age! ge | Rememaan «mune (ior) “Saal? Gi hae el y 
: taper Ext 3 ated hh 70 15500 + 4000, © 33,500 + 10,500 | La Guaire Harbr. 1 mth Mar. 31. —— oo py 
ores > ina ....|S0weeks 201 69s | orate Se et La Plata Electric 5 mths - £7.162+ 694 2180+ 1698 ‘aa 
Inrete: of Spain Liweeks) 31,104 |Ps S15 — 1,543, _ 335,187— 51.301 | Limabight,Pwr | |. 68,7104 373% 805,177 + 53,166 
Central America. Grows| ySaes + °a3o1) Misowis + 8508 | Mam Tracays.) a3 mathe Des. a {Nev £8590 + 662 23267 + 25,720 
l ca..| 2 + lectric ee : z 
la Guaire : mths Feb, 28, Net 37410— 57508 722292 10778 oY = } 2 mths Feb. 28 { See $310,001 + 169 619,727 + 454 
exieaa Railway l¢wesne et ot, gt] SIO — 60) 2B + 2,700 eb | $141,990 + 7,961 290,364 + 21,288 
De ... a eeks' April 7} 405 | $268,900 — _ 5,600 3,969,300 + 25,100 | Para Hiectric...- 3 mths 28 ty ya La mae oem 
“eo mths Feb. 28, i= os 70,800 2'326,500 — 114,600 | Puebla Tram. &c. 1 mth Jan. 31 Net | $91,000 .. Te . 
pave manta Lmonth Jan. 31i.. |» 11593 + ye} Mess _ — Rangoon Electric’ 3 msos Mar. 31 Gross |Rel30,100- 400 .. + 15717 
® Paragy zCenta.sdveeks Sept. 2 93,  12°760 ee seeee nicole T. 3 mths 31 0-Mex,| g192,150+ 2,600 514500 + 8,785 
2 wero ks j © ee i 
 uivador ae ee ee Fev.as | aa Tg0 oe “Biles Mantevides .| 5 mthe|iéar. 3] Gross | £56,984'+ 5,826 278,787 + 47,328 
; seat Province recks Api. 7/100 | 5,661 + | 912 148,457+ 14,761 SE on Loe he  -.| Se a ae wee 
> Zara ang P eantiago) 3 mibs Mar.31 ee | 158,752 + n= ¥ a ais “ ‘TransvaalPwr. } Quarter Dec. 31 Net £234,803, . a a 
mths Feb. 28, 8,350) Electric - ross 460,157 — 12,720 956,942, 4,493 
! 917 | Winnipeg 2 mths Feb. 28 | GTO $140'230— ines Pesos 1651 
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ScipHipe Corporation.— During the four weeks ended Mar. 


MINING OUTPUT STATISTICS FOR MARCH, 1923. | of ore and2185 tons of slimes were milled at the Central mine, produc 


» Producing ? _ 

tons of leady concentrates (including 289 tons fr ym the de-le adine plant =: 13 

assayed 43 ozs silver, 65 per cent. lead, together with 3,238 tons zinc concentra; - 

e + Gold Recovered. assaying 10 ozs. silver, 6 per cent. lead, 48 per cent. zinc per ton. Mes, 
rushed. 


Zixc CorporaTion.— March :—Zine concentrator treated 1.569 tons of 
producing 330 tons of zinc concentrates and 245 tons of leady « 


— 











talline: 






















































































a - oncentrates, Le, 
se se Value. Profit. concentrator treated 13,245 tons of ore, producing 2,884 tons of lead con: sateen 
s = at 
min.| BS Mil. §5 Total 
a oS 
o* or _—— TRANSVAAL GOLD OUTPUT STATISTICs, 
os ‘one, Ozs Ozs Ozs £ £ ee eee = at a —— eee ——— 
i Gold. pot ons 2 . 4,699 19.961 o* February, 1923. Mar hb, 1923, 
Asnar' ee eo ¢ os ° 
a . Blocks 125 oe te i 1343 105 Name of Mine. " Et. Et Th 
n a€ : ee —_ * 8193 we =. E sa Est. . 
en ae $700 si ‘3 7” 2 (y.129 1,772 Yield. Profit, Yield, Profit, 
ackwater 7 : 700, a eed , Wligold = ba 
Beltish Pistions andGole -_ | °° eT es Tons. &£ & | Tom: 212. 
— 337700 | .. | $158,683 $10,580 | Aurora W. United (10s shares)... 12,340 ¢ 14,084 2,007 13,200 » 15.808 ahs 
eee eee i - 3,826) (a)16.320 SF NE iin vocnnassnvesconsseed 59,000 ¢ 109,573, 42,618 56,500 #103970 34)5 
Gr aie Ider Prop 10661}. e -- | 24,52C . DOD canivecupsesevecsintes 81,500 4149,346 46,354 96,000 169,624 5294 
cen Cebanten. 830). = -- | (ey 1,682. Consolidated Langlaagte ...... 43,500 ¢ 54,693 8807 46,000 - S6gs7 asx 
a... : | 534). Consolidated Main Reef ........ 50,500 d 77,397 11,101 51,000 4 81690 isn 
—,- 5, 350) 5,5A3 ce) 6.169 | Crown Mines (10s shares) ...... 193,000 257,818 61,697 221,000 296,16) 73.4% 
Sons is Cor 1470, 2,441 .° Durban Roodepoort Deep ...... 30,600 d 45,251 5,505 35,500 4 48.265 4am 
a ........... eal ia: toa . | (e)18,085 1,483 | Bast Rand Proprietary ........ 124,400 129,688, *5,283 137.000 d1yloe “i, 
a 6.026] 5.250 °. .. \e) 15.817 .. | Berreira Deep..........00ss00-- 30,800 d 37,908 5,733 32.900 1 39535 en 
eae 6200, 799 .. | .. 3,028 13,052 «6,086 | Geduid Proprietary ............ 42,500 + 69,252) 26,269 47.000 T7638 235 
a os S95 ww | Ck. 540 -- | Geldenhuis Deep ............4. 52,170 d 55.009, 589 56970 16055 ae 
Ses nh K zur! 7,402] =. oo i ie) 17,108 5.163 Glynn's Lydenburg ............ 3,952 f 5,727 672 4,250 |/ 62% © 4n 
Transvaal and Bhodesia--| | ; TT sAscseséecsnntvaenes 16,200 + 15,893 105 18,000 + 1835) 
ee BR nk i Boe hee 4,657 Government Areas.............. 134,000 je 247,368 123,377 145,000 + 269,596 137g 
w thi ( rand Junction 6430 .. 4,4 isilve r) 1,630\gold Kleinfontein, New............+. 42,700 e 45,193 100 44,100 + 47,392 “Lay 
——— 7 apes ~seaamemaaaamaa ceca: tet Knight Central ................ 31,000 \d 23,353 5677 35000 4 S117 44g 
, - ee as memes. onthe per fine oz. Langlaagte Estate.............. 46,400 |e 68,513 16,242 51,000 « 74.555 194% 
Toss. (a) Gold at 04s 11}4 per oz. (b) Sis Go p Luipaards Viei.................. 19,523 ¢ 17,701, *1,080 21,320 ¢ 19313 "a 
2) par valne. Meyer and Chariton ............ 14,300 ¢ 35,369 20,072 16100 ¢ 43% mSn 
sas ~~ | Modderfontein B. ............++ oa aiaen 68.575 64,300 ‘37 61 ee 
ther N i 5 Modderfontein Deep Levels .... 40 e 9, 800 « 10), 3 
cE ss at tnnaessco se MoBderfonteln Kast ............ 24,200 \d 42,147, 10,027 27,200 @ 51611 1667 
Tons Modderfontein, New (£4 shs.) .. 103,000 |¢207,456 122,502 115,000 (226,870 132,633 
aie 200 Blister copper. re onteurcmasete 11,500 je 10032 50112360 « 1035 
oe 500 me s, assay nt.copper. | N ST .scadnetessesterees ,200 « x : 1 
Poder SA... aeaes jes 500 metric ton vaannging 24 per cent. copper a, Peeeeer ee reaes 20.800 ¢ 20.335 2,281 21,500 é 21,217 2.5 
es Randfontein Contzai............ 166.00 « 8469 35,052 175200 «21612 40 
; lack tit Robinson (£5 shares)............ 2,000 \« 472 15,600 d 19,03 65 
EE n-veneveveneose"| | ee ae Robinson Deep ................ 68,200 d 91,998, 26,559 | 75,100 ¢ 93524 MTs 
i oniviignin 2 40 ST deekrekestbandane +++ 52,600 jd 52,805 9159 | 55,80 4 53157 118s 
pana lue, £7,6 st. cos 0 Simmer and Jack ............+. 53,500 : 5 61,500 + 58692 “1382 
Gopeng .....-.-. SE | Ee cata, EI; Ont. cot, SR Spring Mines ............ panies 47/000 ¢ 94,528 40,314 50,200 + 105933 467 
ee a aoe 12 ET ncneunntecsawinesnsen 7,100 \d 21,601) 5,011 8,100 « 22915 54m 
eens 31 Transvaal Gold Mining Estates 12,820 |f 18,371 4,612 | 14.900 f 21,731 251 
ee a 194 i cineiniad ecebumenes we. 30,980 @ 36,722 6,022 34,080 © 38884 6467 
Jos . a a 22 Van Ryn Deep............0+++++ 54,200 '¢ 110,156, 52,516 57,400 + 117,818. 56.38) 
ag ten amelie 44 Village Deep..............cc000- 55.200 jd 71,233, 8.751 57,000 d 75,774 70% 
Lower Bisichi be 8 West Rand Consolidated ...... 33,000 ¢ 38,166 2,032 36,000 « 42217 2081 
Menge ...... ze 40 Witwatersrand Deep .......... 41,810 £0,446 8.828 | 46,900 « St444 127% 
Narag espatched 4 tons. Witwatersrand (Knight's) ...... 43,500 |¢ ’ ,250 ¢ A 
Gipettens Gane meee 234 ee Wolhuter ..........+-++++++++++ 31,600 id 44,679 4,256 | 34,400 1 34,855. 248 
Northern Nigeria (Bauchi = ——— ee d £45snet per fineoz, e¢ £47s 6d per fineoz. 1 £4 4s 9d net per fine oz 
0 ee oe CK > i i, d7 tons. 088. 
— oo canbe 4 Value, £515; cost, £277. : 
Pengkalen 21 Est. value, £2,720; est. costs, £1,145; total - 
profit, £2,400. 
Premier Hydraulic 9 ~ 
Rukuba .. eae 3. Despatched 4 tons. P HR ri nb ot 
Tekka 2 Seeseseceses 43 Est. value, £5,075 ; est. costs, £1,525. f 0 S a 1rel5. 
Tekka-Taiping ...... 57 Est. value, £7,290; est. costs, £2,975. oe 
Tronoh - ckcabeied ‘ = Value, £6,188 ; cost, £3,606. The West Gloucestershire Power Company, rani i, hav 
— wei a - appointed Mr Harry 8S. Ellis, M.Inst.E.E., M-.Inst.,Mech.E., @ 
Chinese Engineering ...... 64,495 Week ended March Sist. chief engineer and general manager of the compan: Tate 
ye ah * wan ee Blackhil! Messrs Kitcat and Aitken announce that they have taken is 
none Kent aaa 3.387 Week ended Apr 1 7th, partnership Mr Alexander McLaren N iven, who has been ass 
Vereeniging ........-+.... 50,024 Bricks, £6,024. ciated with them for some time past. The style of the frm wu 
_ Miscellaneous. 603 remain unchanged. - 
aes Sees ae re a at Rs.52,000: royalties, The Right Hon. Lord Inverforth has been apyx inte . eo i 
, a ” Rs.14,000; sluices, Rs. 5,400. s the 4 per cent. debenture stockholders of Lipton, | imited. — : 
Kosley Stiver pevnaesantl ~~ —— enn etree, The head office of the Licenses and General Insurance Compas 
Transvaal Silver : es .982 ozs fine silver. 


Limited, have been removed to the company’s commodious ht 


Bririsn Broxes Hiti.—Returns for the fortnight ended April 7th :—5,508 tons | building at 24-28 Moorgate, Iondon, E.C.2.  lelepnonie, Lor 
erude ore produced 935 tons lead concentrates, containing 579 tons lead and 25,245 | Wall 4227. . sh 
ozs silver, also 820 tons zinc concentrates, assaying 8°35 per cent. lead, 95 ozs silver Mr Henry J. Thomas, of Cardiff, has joined the b yard of 
per ton, and 45 per cent. zinc. 110 tons carbonates raised. Stoppages, three days a 


Broken Hitt Proprigsrary.—Report for four weeks ended March 28th: — 
Iron and steel works : Ooke ovens—Produced 14,022 tons of coke; No. 2 blast 
furnace—Produced 8,991 tons of pig-iron ; No. 3 blast furnace—Blown im March 
15th, produced 3,552 tons of pig-iron ; Open hearth—Four furnaces charged March 
4th, produced 11,554 toas; Blooming mill—Resumed operations March 5th, pro- 
duced 10,129 tons; Rail mill—Resumed March 5th, produced 7,022 tons, 18-in mill 
—Resumed March Sth produced 1,765 tons; Steel foundry —Produced % tons of 
castings. Iron Knob: Resumed March 22nd, shipped 6,797 tons. Broken Hill; 
Ore dressing mills—Resumed March 6th, produced 209 tons of lead concentrates 
and 3,250 tons of slimes. Zinc separation plant —Produced 1,420 tons of zinc con- 
centrates. Slimes flotation plant— Produced 1,401 tons of lead concentrates and 
3,978 ton< of zinc concentrates. 

Broken Hitt Sovurn.—Four weeks ended April 7th ;—14,000 tons of crude ore 
and 11,352 tons of dump slime were treated, and produced 4,902 tons of concen- 
trates, assaying 57 per cent. lead and 25 ozs silver per ton ; also 2,358 tons of zinc 
concentrates, assaying 45 per cent. zinc. 

Burata Corroration,— During March 23,201 tons of ore were mined; 24,000 tons 
of ore were milled in the treatment plant, producing 11,663 tons of leady concen- 
trate ; 9,491 tonsof lead-bearing material were smelted in the blast furnaces, pro- 
ducing 3,538 tons hard lead for treatment in the refinery. Refinery products were 
5,612 tons lead and 366,812 ozs silver. Tonnage milled includes re treatment 2,027 
tons tailings. 

Moonrt I.vert.—In the four-weekly period ended April 4th there were smelted :-— 
Mount Lyell ore, 643 tons; North Lyell ore (direct to smelters), 229 tons: concen- 
trates, 2,012 tons. The converters produced 418 tons of blister copper, containing : 
Copper, 414 tons ; silver, 7,996 ozs; gold, 135 ozs. The mill treated 7,092 tons of 
ore, and produced 1,814 tons of concentrates. Furnace ran 18 days. Sintering, 
smelting, and converting suspended April lst for completion of sintering aud 
handling pliant during the month. Concentration plant operating continuonusly, 

NortH Kroken Hitt.—Production for March -—3,100 tons lead concentrates, 
averaging 64 per cent. lead, 29 ozs silver per ton, and 8 per cent. zinc; also 2,700 
tons zine concentrates, averaging 47 per cent. zinc, 6 per cent. lead, and 7 ozs 
silver per ton 

Oxtanio Goin Proprctiox.—The production for last year 1 

1,000,198 fine ozs. This compares with 709,509 ozs for 1921. SP 

namely, 1 ‘11. Ontario's production of gold was only 2,062 ozs. In this connection 

it 3s interesting to note that the Hollinger mine milled 1.491.381 tons of ore in 1922 

— pe in 192L. Theaverage per day was 4,097 in 1922, and 2,938 

o18.56000 ends paid by this mine during its history to the end of 1922 totalled 

Saw Frawciaco.—PFor March 6 w ):—Or 
trates produced, 2,175 tons : oe € treated, 7.990 tons; lead comcen- 


zine concentrate< prod : i 
smelter return, $140,470 U.s. currency ; coutsting expaseee Sen naa 
operating profit, $92,400; capital expenditure (including development), $14,135. 


Instone and Co., Limited, the colliery proprietors, shipowners, - 
coal exporters. Mr Thomas is a director of the Atlantic Tres, 
British Fire Insurance Company, J. Samuel White and Co., sete 
Pros. and Co., ani other well-known companies. oi alae 

Captain the Right Hon. Frederick E. Guest has joined the ‘Tres 
of the Hall Telephone Accessories. Limited, and of Guests 
Limited. Maske 

James W. Cook and Co., Limited, announce that Mr \ J. a 
has been appointed chairman, Mr E. L. W. Cook deputy -chairma®. 
M; Ernest G. Devitt and Mr Robert Massey elected directors, ©” 
Mr Alfred E. Pike has been appointed secretary. 





BANKS. 


hy 
THE ADRIATIC BANK.—The annual general meeting of 
Adriatic Bank, Limited, Belgrade, took place on March Sth se 
bank’s temporary headquarters in Ljubljana. Of the 09.00 © 
owned 468,665 were represented. The annual directors Tt “ the 
statement of account were submitted to the sharen a bast 
member delegated by the board of directors. Following ra from 
year’s report, the Adriatic Bank increased its share a 30.00 
30,000,000 dinars to 60,000,000 dinars by the issue The entire 
additional shares at the nominal value of 100 dinars i€ 
issue was absorbed by home capital—indeed, whereas 3° directors 
were issued, 326,515 were subscribei for. Upon the Aieet’ pet 
proposal, it was agreed that out of the 7,855,545 nS "eT. 
profits for the vear a 5 per cent. ordinary divicenc “balance of 
cent. super-dividend should be declared, and the _ rsequentl®, 
24.245.14 dinars carried over to the account of 192}. oe will be 
as from April roth of the current year, 12 dinars pet The regula! 
paid out for share coupon 17 of the Adriatic Bank. ” ; 
surplus fund, which amounted to 15,500,000 dinars on an on 
1921, was during 1922 increased by 17,015,000 a total 
December 31, 1922, amounted to 32,315,000 dinars. a of the 
amount of the surplus fund, therefore, exceeds s4 pet Ce 
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+n shares, the board deemed it unnecessary to propose an 
a can to the surplus fund, such addition being demanded by the 
ae : niy in the case that the surplus fund is not equal to at 
Te on cent. of the paid-up shares. 
SS RNATIONAL BANKING CORPORATION (owned by the National 
og of New York).—Capital and surplus ($10,000,000), 


~ 59,000; undivided profits ($5,504,982), £1,100,996. The forty- 
os semi-annual statement, as of December 31, 1922 (exchange $5 
£3) -— ‘ £ 1 AssRTs. £ 
» stock —— -... 1,000,000) Securities and investments (in- 
Re ee ceasoes 1,000,000; cluding bank premises and 
Sarplae s* rofite ‘(dividends | other real estate), of which 
Undivide PD 1922, £60,000, | securities of a value of 
paid or 1922, £60,000) .. 1,100,996 £196,000 were lodged as cover 
and ~~ dividends ee . 100,000 for loans, deposits, &c....... 1,759,399 
eo tg .. 56.761 Time loans and bills dis- 
eee 4,944,562) counted ...............2...5 2,075,343 
——, sreeeee" "|... 9,201,048 | Demand loans and advances.. 7,686,448 
Demiamaccounts payable .. 2,467,634 Bills, remittances, and other 
BilssMeirculation in China, 90%326| funds ................... 2+ 4,066,369 
so eptances by this bank .... 1,793,058, Due from banks and corre- 
Accepisnces by other banks spondents .............000s. 564,868 
A pen seen ofthis bank.... 228,997\ Bullion and foreign money on 
. os porrowed (bills sold | hand .............. ecercees 230,981 
“nth our endorsement, | Cash on hand and in local 
. . ee acteaans vee. 120,000; depositaries ................ 2,818,961 
sr | Customers’ liability account 
| of acceptances.............. 1,918,015 
20,920,382 | 20,920, 383 


GOVERNMENT STOCKS, &c. 

ARREK DEBT.—The Council of Foreign Bondholders issues the 
‘tiowing information, compiled from figures published by the Inter- 
-ational Financial Commission at Athens, with regard to the 
vevenues assigned under the Law of Control for the service of the 
Greek debt from January 1st to February 15, 1923 (new style, 
lanuary 14th to February 28th), compared with those from January 
: to Febrnary 28, 1922 (new style, January 14th to March 13th) :— 


——— 











Monopolies, To- 

bacco, Stamps, |p... ; 
Stamped Paper, Pireus Customs. 
Naxos Emery. 








—_—_— 


Drachme. Drachme., 
Gross receipts, Feb., 1923 (15 days) 2,017,944.35, 16,549,777.00 
Do do 1922 (28 days) 5,886,198.48 9,346,951.20 





Estimated receipts for two months ( 1923- 3,787,351.66'1923-— 1,403,223.76 
(Law of Control) ......++++ | 1922-4,816,666.66) 1922- 1,783,333.34 


Actual receipts for 1923, two 
MONEhE ...ccccccccccccccces 9,734,877.95 37,851,392.00 
Actual receipts for 1922, two 
months ....cccccccscccccccces| 12,193,308.93 18,155,126.£5 





Notg.—Of the surplus over the estimated receipts from monopolies, 
tobacco, stamps, Stamped paper, and naxos emery, 49} per cent. is 
applied towards increasing the minimum rates of interest and sinking 
fund on the external gold loans of 1881 to 1893. 

‘Iwing to the change in the Greek calendar from old to new style, 

th the estimated and actual reccipts in the above statement are 
‘of 13 Gays less in 1923 than in 1922. As regards receipts, subject 
‘9 the system of plus-values, all increases in duties and prices are 
excluded therefrom in the above table. Minimum receipts have, 
nowever, been fixed in order to guarantee the plus-values against 
‘ventual diminution in the consumption. 


RUBBER, &c. 

SENNAH RUBBER.—The report for the year ending Jung 30, 1922 
“ows that the operations of the year have resulted int loss of 
49,202. Deducting this amount from the balance of £22,990 brought 
‘. irom the previous year, there remains at credit of profit and loss 
‘3,727, which the directors propose should be carried forward to 
“ext year. The yield of rubber during the year was 1,747,842 lbs, 
“€ing 15,535 lbs short of the estimate, and 162,205 Ibs in excess of 
‘se vield of the previous year. The crop was almost entirely sold in 
‘ne East, and realised the average equivalent of 8.58d per lb gross. 
‘he reduction of 5.80d per Ib in the f.0.b. cost is the result of drastic 
‘momies throughout the three estates, which for administrative 
e“Tposes have now been combined under one management. 


ASSURANCE COMPANIES. 
_ EDINBURGH LIFE.—Though controlled by the Commercial Union 
ee Company, the Edinburgh Life Office continue to issue 
“arate accounts. A valuation of assets and liabilities as at 
“vember 3ist last shows a surplus of £120,224 on funds of 
44,296,449. There was a profit on realisation of securities of 
<*%147, Which has been utilised by writing £47,522 off house 
acu feu duties, &c., and carrying the balance of £2,625 to 
inte fund. The bonuses to with-profit policies have been 
abethine anes to 1922—to mark the centenary of the company— 
loss. aconk 4108;202, and the balance of £12,022 carried to profit and 
AL OF GREAT BRITAIN.—The net premium income for 
ent. of the = £134,254, and the claims paid £51,980, or 38.71 per 
The ex © premiums, as compared with 50.44 per cent. in 1921. 
~ 6 Penses amounted to 38.7 per cent. of the premiums, against 
tener : The credit balance at profit and loss account, after 
sccident i £8,000 from the fire department and £2,500 from the 
ease foe partment, amounted to £61,879, including £52,501 
ent., inte ween a recommend a dividend of 30 per 
uterest, &e.. of LaaBbe. cost £11,250, against a net income from 


$.£90 ~, GENERAL.— The report for last year shows that 
Premiums of Ceenee were issued, assuring £2,497,344, at new 


162,628. The net premium income ig the life and 
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general funds was £1,376,556, an increase of £66,<76. In the fire 
anc accident departments there was a premium inconie of £,172,2435 
a1 increase of £7,375. The life assurance accounts show a profit 
on reversions realised of £27,440, and a profit on sale of securities 
of £50,602. The total funds on December 31st amounted to 
4,14,069,701, an increase during the year of £471,845. and, exclusive 
of investments in reversionary interests, vielded an average rate of 
irterest of £5 gs 8d gross before deducting income-tax. ‘The invest- 
ment reserve fund was increased to £150,000 by taking /9,q06 from 
profits realised on sale of investments. The directors recommend a 
dividend for the current year of 3s a share, tax free. 


MISCELLANEOUS. 

JOHN BARKER AND CO, LIMITED,—The net profit for year ended 
January 31, 1923 (after providing for all administrative expenses, 
including depreciation and bad and doubtful debts), is £ 302,385, 
to which must be added the balance of £95,618 brought forward 
from last account, making together £458,003 to be dealt with. Of 
this amount, the interest on debenture stocks, directors’ fees. and 
interim dividends already paid on the preference and ordinary 
shares, absorbs £87,837, leaving a balance of £370,166, which the 
directors recommend be appropriated as follows: —£5,088 to pay a 
final dividend on the preference shares at the rate of <4 per cent. 
per annum; £156,750 to pay a balance dividend on the ordinarv 
shares, making (with the interim dividend already paid) 20 per 
cent. for the year; £10,000 to the employees’ pension and benevolent 
fund (which, with accumulated interest, will then stand at 
£35,530 6s); £30,000 to the general reserve fund, which, with this 
addition, new stands at £543.607 16s 8d; £20,000 to be written off 
goodwill, leaving a balance of £148,328 to be carried forward to the 
credit gf the current year’s account. The report states that the 
nuinber of customers served in the company’s three businesses has 
been greater than ever, thus testifying in no small degree to the 
increasing popularity of Kensington as one of the most favoured 
shopping centres in London. Various economies in the management 
have also contributed to a satisfactory increase in the net profit, 
which has again created a record, enabling the company to dis- 
triLute a dividend on the ordinary share capital of 20 per cent. for 
the fourth vear in succession. With the anticipated reduction of 
national and local taxation, the directors look forward with every 
confidence to the coming year. It is hoped during the present year, 
subject to building costs becoming more no.vaal, to commence 
building operations on the vacant site recently acquired from the 
Crown. Further valuable freeholds have been purchased during 
the year, which are being utilised for the extension of the company’s 
business. 

JOSEPH TRAVERS AND SONS, LIMITED —The balance-sheet and 
profit and loss account for year ended January 27, 1923. show that 
the trading prcfit of the year amounted to £89,765. After adding 
miscellaneous receipts of £1,753, and deducting interest on deben- 
tures, bankers’ loans and money on deposit, amounting to £17,716, 
together with £5,988 for depreciation of premises, plant, and invest- 
ments (less profits on investments realised), there remains the sum 
of £67,813, which, when added to the balance of £32,662, brought 
forward from last year, gives a nett disposable surplus of £100,475. 
The preference dividends due on August 1, 1922, and February 1, 
1923, have been paid, absorbing (gross) £6,250, while the directors 
have transferred to general reserve fund, as empowered by Article 
128, £20,000, leaving a balance of £74,225, out of which the direc- 
tors recommend the payment of a dividend on the ordinary shares 
of 174 per cent. for the year ended January 27, 1923 (to be paid 
less income-tax), absorbing (gross) £35,000, leaving to be carried 
forward a credit balance of £39,225. 

LAMSON PARAGON SUPPLY COMPANY, LIMITED. -— The profits for 
the year ended January 31st were £40,848 (against £84,354 for the 
pievious year), to which is added £17,601 brought forward, making 
a total of £67,449. After providing £11,544 (against £10,285) for 
depreciation, reserve, &c., the directors propose to pay a dividend 
for the year of 2} per cent. on the ordinary shares (against 10 per 
cent.), leaving to carry forward £8,509. 

THE UNITED ALKALI COMPANY, LIMITED.—The report, with 
accounts covering a period of two years—viz., January 1, 1921, to 
December 31, 1922—just issued, shows that after transferring to 
detenture redemption account £15,000 in 1921, and £15,000 in 
1922, an amount of £76,990 16s 1d to reserve (making a total of 

“750,000), the certified balance-sheet shows a total at credit of the 
profit and loss account on December 31, 1922, of £505,897. It is 
proposed to deal with the balance as follows :—Final dividend for 
1922 on preference shares at the rate of 7 per cent. per annum (less 
income-tax), £74,162 118; dividend of 2s per share on ordinary 
shares (less income-tax), £45,000—{£119,162; carrying forward to 
1923, £386,735. The report states that during the period under 
review an alteration in the methods of manufacture at the North 
American Chemical Company’s works has rendered a portion of its 
plant available for sale. This has been disposed of, providing a 
sum of £273,009 38 11d to credit, which has been placed direct to 
the reserve fund. The balance of profit and loss to credit includes 
a considerable sum which in former years had been reserved for 
war taxation, but which, now that final assessment to this duty can 
be more accurately determined, is available for return to profit and 
kess The directors anticipate that settlement of the company's 
d.fficult ani complicated war taxation questions is so near com 
pletion that henceforth it will be practicable to aan, $ the mae 
presentation of accounts at the end of each 12 months’ opera ae 4 
The company’s plant and machinery have been well maintained, anc 
all necessary repairs effected. If the resolutions to be proposed = * 
the extraordinary general meetings of April 8th and May ard he 
adopted, the sum of £300,000, part of the undivided surplus of 
£386,734 158 od brought forward from 1922, will be capitalised and 
allotted to the ordinary shareholders whose names are upon the 
share register at April 17, 1923, in the form of fully-paid ordinary 
shares, in the proportion of one share for every two ordinary shares 
held by them upon that date, thereby reducing the “carry 
forward”? to £86,734 158 9d. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. te 


Ce 





riation. + Correspo , 
Balance a —— —_—- Period Lagt 
vail- ——— ——______— 
from -—-~Pay- ~— able for Dividend. Carried to _Yeer, r 
Company Period Last ment of Distri i 1 re Balance 
Ending. account. Deben- jution. Prefce- Ordinary. | Deprecia- Forward. eae _ n 
ture : — rofit. dend The 
Interest. Amount, .|amoant. | Bate| SS sin 
| a £ % | & £ : 
Canals and Docks. & 2 1.400 1.05 
Oxford Canal ........ a ae -eeeet eee: ae 2,221 5,597) 7,818 a 5.360 3 | ; 1,058 = 
Electric Lighting an ower. 4 aii - 
Chiswick Electricity ........ e+. Dec. 31 3,040 20,501 23,541 o- eae : eo oe 14 029 8 nee 
Scarborough Electric ae Dec. 31 7,613 13,703} 21,316 ee : ’ S 4 Dl wee 
Iron, Coal, and Steel. - are as % wee 
Main Colliery ......-. vevecesees Dec. 31 8.508(f) 70,837) 79,345, 79,869 a oc! lr 
Motor and Cycle = 000 a 
Albion Motor Car ........ veces) COs oe 2.392 1, 347) a Ree an a a 5,00 od ™ D61.175 lp 
Birmingham Small Arms........ Jan. 31 | 219,816 Dr 166,67 2) 93,14 ; oe os | 15, etal ne 150 kes 7 SONGS waite 
Tilling-Stevens Motors ........-- Dec. 31 Dr 166,353 22,860! Dr 143,52: - “ Aa ew = \ = 
Nitrate. " aie eek a — 
Amuns Blancas ....cccccccceces Dec. 31 39,180 30,950) 70,110 oe 37,969 75 5,000 27,141 41.414 79 corre 
Rubber, &c ‘ = 
Ceylon (Para) ....0...eeeseeeere: Dec. 31 9,019 16,367 25 384 o* 14,000 (323 | ) is 1,386 " 634 5 
Changkat Salak .........++.0-0 Dec. 31 45,976 9,059; 55,035. 23,924 - 22% Dio. 3,000 28,111 31,895 9 
Hidden Streams..........e0++8- Dec. 31 1,768 1,788) er - 2,640 1 ee ad 916 Dir 3,723 ,, oe 
BOGRE 20ses~ eeccceee $6 60609006 Dec. 31 |Dr 2,$€6Dr 2,091;\Dr 4.954 * oo | . i; 4,93, vy 4,524 - er 
- . or Dec. 3l 2.200 2.349 4,549 * ** * | ° 4.549 Dr 8535 ie ro 
Kasintoe .....ccccccerereevcces 2 13798 Dros'4)3 
PO Véec ou etcecnseenssesens June 30 22.991 Dr 9,263; 13,728 ws i sl ; 428, Dr? 3,614 i 
Genatessk..cccccccccecsese .--+- Dec. 31 Dr 1,008 10.514 9,510 os 7,700 10 | va 1.810 ly 1012 i) 
Windsor (F.M.S.) .......-00008. Dec. 31 7,309 13,887 21,196}_—«y. 12,375 15 | 8,821 11,443 19 — 
Shops ani Stores. - eo e 1922. 
Charles B: [ Famd Co. .ccccscees Jan. 31 2.738 10,651 13,589} 8.700 2,518 2 .: 2171 _ 3.047 5 
John Barker and Co...... sseeses Jan. 31 95,618 331,885 427,503) 10.175 209,000, 20 | 60,000 148,328 306,103 2 
Tea —_ ore 
SunMygamMa ...sesccccsscccess .»| Dec. 31 7,219 13.859, aor 900 15,000 20 | a 5,178 Dr 2.545 5 
Tramways. | oJ 
Tynemouth and Dinerict sh achunut ak 6,488 4.132 10,620 1,525 4641 10 < 4.454 3.860 1) 
Trust. 7 
a ceoel Jam. Sa 33,579 154,438 188.017 36,872 77,822 21 40,000 33,323 129.126 21 
London and South American....! Mar. 31 67,791 28.176 95,967 oe 23,437 6} oe 72,530 25,548 6 
Second Scottish American ......| Mar. l 23,900 37,596 61,496) “ia 28,352 9s 5.750 27.414. 34817 3s 
Waterworks. 
Consolidated of Rosario........... Dec. 31 16,885 58,556 75,441| 8400 24000 8 19,949 23,092 44520 3 
Other Companies. 
Dickson and Benaee Fakta talc Si --| Jan. 3) 3,493 10,121 13,614 4,125 3,375 12% 1,000 5,114 9,433 12; 
Joseph Travers and Sons ......... Jan. 28 24,569 64,343 88,912), 6,250 30000 15 20,000 32,662 64.343 15 
Lamson Paragon Supply ........ Jan. 31 17,601) 36,304 53.905) 35,396 10,000 2% os 8,509 74,070 10 
R. and J. Pullman......... eccce| Dec. Sl “a 10,527 10,527 3,500 5,250 75 703 1,074 Dr 4,456 . 
Tayside Floorcloth ....... coese| Feb. 28 57,900 83,613 141,513)... 28,720 40 20,60 92,793 67,260 
United Alkali ...... secuseesencel GEE nen (k) 578,214 734, 909) 284,290 45,000 10 18,885 386,734 
Webley and Scott .............. Dec. 31 8,215 8.215! 5,276 ee +e 1,809 1.130 Dr22,978 


























* Half-year. 


(f) Accounts for 5 vears. 


(k) Accounts for 2 vears. 





OIL OUTPUTS. 


BRITISH PURMAH PETROLEUM.—Production of crude oi] by this 

mpany and the Rangoon Oil Co. for the month of March amounted 
to 37,404 barrels. » 

CRINIDAD LEASEHOLDS, Limitep.—QOil produced during March, 
11,700 tons; oil purchased during March from other companies, 
13,150 tons 

Unitep British Orietps oF Trixipap.—Combined production 
for the week ending April 4, 1923, amounted to 777 tons. 

KERN River O1FieLps.—Total production during March 
amounted to 138,458 barrels, or approximately 19,780 tons, includ- 
og St Helen’s Petroleum Company, Limited, 79,140 barrels— 
11,306 tons, approx.; Kern Trinidad Oilfields, I.imited, 8,180 
barrels—1,169 tons, approx.; Kern Romana, Limited, 1,533 barrels 

21g tons, approx 





Commercial Reports. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


litions during the past week have been mainly fair, 
with a higher temperature. Good prog 
sowings on light lands, 


owing to the 


Weather COT 


gress 1s reported with spring 


but heavier soils are still difficult to work 
absence of winter frosts. Growing c rops generally 
present a healthy appearance 
very firm tone, and prices were further advanced for most cereals 


The market continues to « lisplay a 


‘m Sympathy with higher forward offers, but trade marked n 
English whe 1all 1 

Sush wheat was in smaller supply, and 

earer, owing to the 


& to the general position. Suitable 


appreciable expansion. 


val 1s the turn 


milling samples range from os 6d to 10s 3d, and interior Ss} 
per 112 lbs, free on rail. Imported dearer, but in quiet reques 
No. 1 Northern Manitoba quoted 51s 6d, Barusso 624 Ibs Sos 
both ex ship, and Australian 55s landed—all per 49 Ibs 

was a fairly good inquiry for floating and forward wheat cargoe 
especially on Continental account, and prices ruled firmer in‘ 
of higher foreign advices and advancing rates for freightage. >a 
include steamers of No. 2 white Western Pacific expected t 
end of April at sos 6d, No. 1 Northern Manitoba afloat ‘0s, 
April s1s 3d, Victorian afloat s2s to s2s 6d, choice white har 
Ay ril sos, ditto April-May 498 1}d to 495 6d. Rosafe 62} Ibs at 
478 9d to 48s, ditto end April 48s, and Barusso 62} Ibs on passage 
47S--all per 48o Ibs, c.i.f. terms. Shipments were on a larger sal 
but only a moderate quantity is destined to this country. & 

reports from the United States and Canada are less satisiacto? 

but prospects in other exporting countries are generally tav’ = . 

Flour tends firmer in sympathy with the wheat - sition, but baker 

only purchase sufficient to cover pressing requ nts. hs 

standard straight run quoted at 40s, patents 42s to 435, town Rov 

holds 38s per sack, delivered in Metropolitan area. All Eo 

country straights 31s 6d to 335 6d, delivered to L mdon statio ; 
Imported remained dull. Manitoba patents range from 375 ' ‘ 
Minneapolis good patents 40s 6d, Australian 34s 6d-355 0¢ &% * 

per 280 Ibs. Millers’ offals quiet. Broad bran quoted » ze 9 

ordinary 6s 6d, middlings 7s-7s 3d, bags included ex mii, dl 

oats 6s 3d, powdered oat husks ss od, feed oatmeal Ss od. ere 

Oats 138 3d per cwt, free on rail. Barley steady. En glish pet 

from 7s-12s 6d per 112 Ibs, free on rail as to quality Importes G 
steady. Californian quoted 42s-44s ex ship, Au istralian cheval : 
40s-51s landed per 448 Ibs, Plate 28s 3d, Persian 25s 9° i, Danul ; 
29s 6d-30s 6d—all landed per 400 lbs. Maize dearer. Plate ex - 

30S, seated 40s, American mixed ex-ship 38s, East African ex" 


pet 


30s, ditto landed 37s 6d, Red Karachee 423 6d landed—all P* 


1h 


48> Ibs. Oats firm. English ranges from 8s 4d-1os 6d per 1! a 


free on rail as to sample. Imported firmer. Plate £24 * 


fys 2U- « 
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anadian Western 29s 9d, No. 3 ditto 278 gd, No. 2 Canadian 

os 6d, New Zealand A grade 38s 6d, B 37s—all per 320 Ibs 

4 tert Oatmeal quiet. London made all cuts 17s 6d, 
eTiis . / 

‘ts, also whole groats, 17s 6d, flaked oats 20s 6d ex mill, 
C-ottish oatmeal 18s 6d-19s, and American all cuts 175 
“yt, Plate maize cargoes afloat sold 38s, and May-June 36s 6d 
25 Ibs, c.i.f. terms. 


COMPARATIVE AVERAGES OF GRAIN, 
rhe following table gives the estimated sales of home-grown wheat 
ing the harvest year 1922-23, contrasted with 1921-22, 1920-21, and 


vn af 


ary 

















- aad a 
———$—— a S a 
| 1922-125, 1921-1992, 1920-1921. 1919-1920 
~~ g of home-grown wheat—| Cwts. | Cwts. | Cwts. Cwts. 
nied ELT cccesacessecceseeeee | 264,548 | 247.927 | 180,964 | 150,832 


eeeeeees+ 13,562,102 13,697,240 | 9,595,357 9,723,784 


¥ veeks to April T ccccsceseess 


_. price of English wheat per s a s d s 4d s a 
pe kane as 51 4 88 3 a) 
Seen eniendsaee a ncaa mn, ee 1114§ 20 7 16 11} 


es ; = Se ee ee 
The following is a statement showing the Quantities Sold and the 
sverage Price of British Corn in the past two weeks, and for the 
-neresponding week in each of the years from 1919 to 1922 :-— 


QvuanTiTIES SOLD, AVERAGE PRICE PER Cwr, 


! 























Wheat. | Barley. Oats. Wheat. | Barley, Oats. 
1923. Cwts. Cwts. Cwts. s d s d 8 d 
Mar. Sk ..0.--| 473.484 114,337 44,580 9 7 8 5 9 8 
pee ee 264,548 71,155 27,086 9 § 8 4 99 
1919 sceseeeee) 333,836 88,489 48,118 170, 176) 1610 
Ns. 150 851 30,946 12,0:2  161l + 2 1 19 9 
1921 ........--| 180,266 79,943 23,915 20 7 13 7 12 9 
1802 ...ceeeee | 997/929 70,207 33652 120 NE 10 6 
IRON, STEEL, AND COAL. 
ir Middlesbro’ correspondent’s report, dated April rath, is 
follows :—Pig-iron: The output of pig-iron cannot yet be in- 
ased owing to coke shortage. There is barely sufficient coke to 
up the present output in the country. Practically the only 
g-iron left for sale is for the second half of the year. 127s 6d 
; the current price of No. 3 Cleveland G.M.B., and the same price 
les for East Coast hematite mixed numbers. Manufactured iron 
steel: The demand for steel is good, and prices are un- 
nged:—Steel ship plates, £10 10s; steel ship angles, fw; 
bars, £12; steel rails, £10 10s. Iron ore: Business is quiet, 
will continue until more furnaces get going. Makers are 
red for some time. Best Bilbao Rubio nominally 25s per ton 
Shefheld correspondent writes :—The quieter conditions in 
and steel reported last week continue, and buyers are deterred 
placing new business by the high prices and the possibility 
carly settlement in the Ruhr. Makers of pig-iron and mild 
i alike have plenty of work on their books, and the quantity 
teria! available on the open market is negligible. The pros. 
of selling future outputs, however, become less favourable as 
* goes on. Some noteworthy expressions of opinion upon the 
‘tion Were uttered this week by Mr. W. L. Hichens, chairman 
‘ammell, Laird and Co. Among other things, he said he was 
uotful whether people were justified in stating that there had 
“. ény improvement in British trade at all, and he thought that 
uid have been better for our industry and for the whole world 
the French never embarked upon their great adventure in the 
a No further advances in prices are reported this week, and 
Ms Tespect the upward movement appears to have run its course. 
‘ers of stainless steel are highly gratified at the success of their 
“riinents in producing small castings from their material. An 
portant result of this development is the making of stainless steel 
> and other descriptions of bath and water fittings. Stagna- 
is fairly general in crucible steels and engineers’ requirements, 
tiaxers of cutlery and plate are experiencing very lean times. 
— activity is being maintained in the coal market. Despite 
JrSsent enormous output, there are no stocks anywhere; as it 
ee the coal goes directly into consumption or shipment. 
awe are firm. Best South Yorkshire steams, if any were avail- 
_, Nowe cost 238 or 24s at pits, and spot lots of blast furnace 
sh 7 — up to 30s. Railway and gas companies are taking 
‘very { arce onnacec » : . a . “ 
plenith tenerenn eat a . which a used os 
Withee ont ce o manu acturing fuel are in request, 
al is comparatively quiet. 
aa conn ndent writes :— Most, if not all, desc riptions 
lls are kent “acanilagee in general request, and the various rolling 
nage being el even on the three shifts a day lines. The ton- 
has been ed over is ahead, proportionately, of what 


aguante ian for years, thanks to the improvements and 
Vednesday’s a ee uced while the mills were shut down. At 
Glasgow, and st et —_ were made of boiler plates at £13, f.o.b. 
channels, S19 ae plates were quoted {10 5s; sections, £10; 
T export, Seniee porate, £10 108; angles, £10 108; hoops, £11 158. 
ents and die Soom 5s to 10s lower, according to arrange- 
is Australia a iCe teel scrap hard to get at £5 ss for heavy 
S0€S are very stiff anata are ready takers of steel sections, and 
Suction behind require, cotch pig-iron in good demand, with pro- 
'N this respect em but it is rumoured that the position 
@ number of furna Pe” ily be amended through the blowing-in of 
‘tnaces which have been undergoing a thorough 


overhaul. Holders are naming 4/6 ss for No. 1 foundry and /6f 
No. 2, f.0 ik 


3, f.0.t. at makers’ works. Exports of Scotch pig-iron last week 
(to America) reached to 3,500 tons, and, according to report, several 
inquiries for as ch again have come on to the local market. Price 
changes on the week include another 10s rise on black sheets, making 
498 of a rise per ton from the beginning of the year. The list now 
stends at £12 10s for »& inch to } inch, £13 10s for } inch to 16g 


£13 15s for 16 to 20; £15 for 20 to 24g.; and £ 
2 
aa 


15 10s for 24 to 
y) is develop- 
on healthy lines. Crown bars (Scotch) have put on ros a ton 
at £12 108, and with a brisk outlet for both home and export. 
Engineering shops are better off than they have been for a season. 
[here is more doing again in locomotive 1 ulding, the rolling of 
steel tubes (for export), and in general machinery making. Wag n 
and carriage building is expanding, and the firms that. specialise 
in motors, traction engines, &c., have no cause for grumbling at tl 

volume of business offering. Pa ee ne ee 


B 


7g- Inquiry for black sheets (for the ( 
ing 
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Our Cardiff correspondent writes :—Abnormally strong conditions 
continue to prevail on the Cardiff coal market. The non-unionist 
stoppage in the Rhondda district was brought to an end on Satur- 
day last, and only one pit is now affected by the strife between 
the South Wales Miners’ Federation and the Craftsmen’s Union. 
Prices are firmer than they were a week ago. It was feared in some 
quarters that the Rhondda stoppage and the threats of similar 
strikes in other parts of the coalfield would have produced abroad 
a feeling of uncertainty inimical to the transaction of new business 
and to the diversion of orders to other markets. Those fears have 
been discredited by the course of the market since the holiday. The 
collieries are so fully contracted that they have hardly any free 
coal at their disposal. The difficulties of some of the companies 
in the carrying out of their contracts have been increased by the 
four days’ suspension of work at the Rhondda steam coal collieries. 
Under the terms of some of the contracts the companies have the 
power to reduce monthly deliveries, and, in some cases, even t 
cancel them, in the event of a strike. These terms have been en- 
forced in some cases, and shippers have had to be satisfied with 
part instead of complete cargoes. Orders have continued to come 
in, and the prices of even inferior steam coals have been increased 
to 40s per ton. The coals that have benefited most from this rise 
are the Monmouthshire qualities and Eastern Valley descriptions, 
which were ruling a week ago between 32s 6d and 35s, and are now 
up to 37s 6d and gos. The volume of trade is greater than had 
been expected. The shipments in March established a record in 
the history of the South Wales ports. The preliminary Custom 
returns give a total volume for that month of over 2,800,000 tons, 
which is at the rate of 34,000,000 tons per annum, compared with 
just under 30,000,000 tons per annum in the record pre-war yest 
of 1913. Coke exports have also broken all precedents. Last year 
the shipments of coke from South Wales averaged only about 
5,000 tons per month; last March they exceeded 33,000 tons, and 
this great increase in quantity was accompanied by a phenomenal 
increase in price. The anthracite coal market is also stronger, and 
cobbles and stove nuts are now ruling up to s2s 6d f.o.b. Swansea. 
Pitwood is a much firmer market, with quotations ruling up to 31s. 
Current market quotations are approximately as follows :—Best 
Admiralties, gos to 42s 6d; second Admiralties, 39s to 40s ; best drys, 
37s 6d to gos; black veins, gos to 41s; Western Valleys, 398 to 41S; 
Eastern Valleys, 38s to 418; best bunker smalls, 30s to 325 6d; 
ordinary cargo smalls, 28s to 30s; anthracite big vein, large, 
acs 6d to 47s 6d; machine made cobbles, sos to 52s 6d; French 
nuts, cos to 2s 6d; stove nuts, sos to 52s 6d; rubbly culm, 16s 
to 16s 6d; coke for export, 75s to 80s; inland Llast furnace coke, 
at ovens, 35s to 40%; patent fuel, 45s to sos; pitwor d, 30s to 315 
In the iron and steel trade the general situation remained un 
changed. The works are well employed, and, with the inland an 1 
foreign demand healthy, prices are continuing to advance. An 
increase in the minimum prices of tin plate bars and tin plates 
regarded as probable in the immediate future. Imports of Con- 
tinental ingots, blooms, billets, and bars are increasing. 
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THE WOOL TRADE. 
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Our Bradford correspondent, writing on Thursday, says :— This 
market continues to draw strength from the position of raw 
material, higher prices for wool being reflected in firmer quotations 
for tops Cables from the Colonies report a good general demand fc r 
wool at hardening prices, and reports from America indicate great 
activity in the consuming centres there. The impression 18 grow- 
ing that fine combing wool is likely to be dearer in the near future, 
and some firms are now more inclined to do a little speculative 
buving on this account. Spinners, however, are in a difficult posi- 
tion. The strong wool market is forcing up quotations for tops, but 
there is no corresponding movement in yarns. Continental com- 
petition in yarns and piece goods is steadily becoming more acute, 
and in many cases British firms are hopelessly out in their prices 
because of the advantage which the imported article derives from 
the exchange situation. Thus spinners doing a hosiery trade with 
Leicester manufacturers state that they are frequently from 6d to gd 
out in their quotations as compared with those of Continental 
hcuses. In the circumstances, new yern business 15 comparatively 
light in bulk, and prices are not at a level to show much margin 
of profit. On the other hand, machinery is being kept well employed 
on old contracts, delivery particulars having been received with 
more freedom during the last few weeks. In some quarters there is 
a tendency to take rather a pessimistic view of the future so far as 
spirners and manufacturers are concerned, the fear being expressed 
that, although wool values may keep very firm, there will not be an 
outlet for yarns and piece goods at prices in keeping with the cost 
of production. The piece trade remains steady, and some improve- 
ment in demand has recently been experienced. 
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COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 
\Wool sales have been resumed in Australia, and cables to hand 


from Melbourne and Sydney indicate an active ane rising market. 
A m —_ ago brokers in Sydney were seeking buying limits in 
Bra dford, stating that they could pick up on a clean basis of sod 
for go 0d topmaking wools. Cables received this week are at 53d, 


and we are satisfied that merino values are going to be no cheaper 
this season. It has been announced that Victorian offerings from 
Easter to the end of the season are only going to be about 27,000 
bales. This is a very smail quantity indeed, and we expect that 
after this month Sydney offerings will be both small and poor. 
During the rrent month all the New England clips will be dis 
posed of, and the season is practically over in South Africa. Cables 
trom Port Elizabeth mention 52d to 53d as the aoe baste for 
10-12 months’ wools, and ssd for full 12 months’ combing. All this 
clearly indicates a strong, rising market, with merino values 
healthy and sound. In consuming districts there is already talk of 
a sersible advance in Coleman Street when the next series opens on 
the 24th instant, and whilst we think it unwise to adopt anything 
in the nature of forcing tactics, resulting in values eventually being 
put on to an unworkable level, supply and demand may be expected 
to dictate mz ket values. The present buying movement is being 
brought about by competition from varicus important sources, Japan 
and America, as well as the Continent, all perating freely. Busi 
ness in the West Riding is none too good to warrant higher merin: 
valves. Manufacturers are still meeting with tremendous opposi- 
tion, but America is reported to be keenly inquiring for good comb- 
ing merino fleeces, as well as fine crossbred matchings. The latest 
reports from across the Atlantic indicate renewed attention to 
merino fabrics, which is taken as being indicative of very healthy 
manufacturing conditions, as well as a good sustained demand for 
clothing. ‘there is always a certain percentage of the consuming 
public to whom it is no financial hardship to pay an extra guinea 
or two for a suit of clothes, but the purchasing power of the great 
majority is still verv limited, and it is the desire of wholesale and 
retail clothiers to offer goods at an attractive price, which is the 
real explanation for the present opposition against the excessive 
cost of merino fabrics. We are convinced that the rank and file of 
the world’s consumers of clothing cannot afford any higher prices 
than those current to-day for all classes of fabrics, and it will do 
the wool textile industry the most good for present values to be 
consolidated. In that wav a steady end progressive business will 
be ensured. It is remarkable that all the driving force continues to 
come from the raw material end of the trade. Messrs Dalgety and 
Co. have received a cable from their Melbourne branch stating that 
the exports of wool from Australia during the nine months ended 
March 31st amounted to 1,703,000 bales, an increase of 80,000 bales 
compared with the corresponding period ended March 3 1922. 
The exports from New Zealand amounted to 373,000 bales, a 
decrease of 91,000 bales. The total exports from Australasia 
thus amounted to 2,076,000 bales, a decrease of 11.000 
bales compared with the shipments for the corresponding 
period of 1921-22. It is clear from the above data that 
there will not be a large supply of fine wool offered in London 
— the remainder of the current vear. It is quite true that 

ompetition will decide the actual level of values, but when all is 


ae and done supplies will not be so reduced as to justify anything 
in the nature of a wild scramble. 








THE COTTON TRADE. 


MANCHESTER, April 12. 


ince a week ago there has not been any distinct change in the 
conditions p1evailing in the market. On the whole, however, more 
inquiry has come through, and in certain quarters a few more 
contracts have been arranged. Buvers, however, are cautious, 
there is not sufficient confidence in current rates for active opera 
tions to take place. Scattered transactions have occurred in shirt- 


ings, bleaching cloths, and fancies for the several outlets of 
Tusat 
eyuy 


and 


India, 
dealers on the other side are slow in raising limits. Standard 
makes for China remain slow, but some advic2s from Shanghai are 


shghtly better, and some verv fair orders have been booked in 


special makes. A little more activity continues to show itself for 

Constantinople and Egypt. Buving for South America has been 

very irreguler. Home trade beyers are purchasing from hand to 

ith. American yarn quotations have been generally firm, and 

e turnover shows some improvement. A steady demand continues 

ith in Egyptian spinnings, and better reports are being 
Bolton mills. 


(l.) Comparative Statement of the Cotton Trade. 
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Some interesting statistics relating to the amount 
machinery in Lancashire are given in the new edition publis 


this week of Messrs Worrall’s ‘‘ Trade Direct: 
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VEGETABLE OILS AND OILSEEDS. 


[he outstal 


rrespondingly, 


niv 


i has rallied, and 


re also in better demand, and are 30s to 40s dearer and firmer. 
[he shipments of lhmseed from January 1st to April 6th to the 
Umted Kingdom are: 
together 168,450 tons, 
Continent; Plate 187,000 tons, Indian 15,000 tons, together 202,000 
tons, against 146,000 tons. 
thus total 370,450 tons, against 262,500 tons for same period of 1922. 


april 14, 1923.) 


818,670, and looms 795,244. 
a tendency for machinery to run out of use 


7 ced ; 
it being replac aa 
the looms totalled to 808 ,790. 


— 





,ding feature of the market has again been the firm- 
s of linseed oil, and a further rapid advance in values at both 
m to over 50 for spot and month oil, an advance 
+ Jeast {10 inside a month. Near positions have aiso hardened 
: is while the position still further forward is firm. 
eth has been derived from the position of seed and the 
avy buying of oil for shipment to America. 
good demand has been met with from the home trade for future 
1 Latest reports from America are to the effect that although 
surchases of Plate linseed have already been made cn 
they are little more than one-third of the States’ 
-eouirements from this quarter over the full year. From Minnea- 
lis it is reported that 25 million bushels (625,000 tons), or 18 
~illion bushels more than last year, will be the year’s require- 
ents to be supplied from Argentina, which, of course, will leave 
. correspondingly smaller surplus to supply needs on this side of 
In view of this, Plate prices continue very firm, but 
a small trade appears to be doing on European account, 
english crushers having turned their attention to the Indian crop 
‘ which they have bought freely, paying up to £21 5s for Cal- 
ta and {21 15s bold Bombay for April and April-May ship- 
went. For Plate seed, Hull has paid up to £19 17s 6d for April- 
May and Rotterdam up to £20 10s for “‘ afloat.”” Egyptian cotton- 





During the last few 


in 1917 the spindles were 60,973,381, and 














In addition, 


is 10s dearer on the week, while cotton oils 


Plate 140,900 tons and Indian 27,550 tons, 
against 116,500 tons a year ago; and to the 


The shipments to the U.K. and Europe 


the shipments of Argentine linseed to North America are returned 
at 215,000 tons, against 45,000 tons a year ago, and the total 
neluding Europe and 4,o00 tons to Australia at 546,goo tons, 


.2ainst 226,100 tons 


a year ago. ‘The balance of the Argentine 


top available for export is, on the basis of recently revised esti- 
ates (which are considered too conservative), 503,000 tons, while 
that from India is put at 354,000 tons, giving 857,000 tons yet 
) be shipped, against g27,000 tons at the same date last year. 
‘he possibility of shipments from Russia 1s not taken into account. 








HIDE, LEATHER, AND ALLIED TRADES. 


(BY OLR OWN CORRESPONDENT.) 


iE k > 1 ag > a3 , . 2 
7 Market hides remained very steady at Bermondsey auctions on 
ae E a . i > - 
‘aurscay, and best ox hides at 84d to 83d showed no alteration. 


SeCOr 


AS 


nds also sold at last prices. 
1, but seconds dropped an eighth. Calf were unaltered, with 


Best cows were steady at 6}d 


“ic exception of the seconds light class, which advanced an eighth. 
‘ools sold from 5s 6d to 12s 6d, hoggs 6s to 14s 6d, and lambs 


> 


m 2s gd to 6s each. The demand for imported hides has shown 
* Ubprovement of late, and the turnover has been much better 


‘ian was the case a few weeks ago. 
n the River Plate. 


Deine 
£2iCes 


Frigorifics are slightly lower 
although this is discounted by long hair. 


quoted are $56 for Argentines and $403 for cows. 


Saladero ve s a a 
er S have sold this week to the home trade, Tabarez cows 


“uing at Sied on spot. 


Dry hides are very firm, and sales are 


Teported ie. r . - aan ; 
ported of Australian, West Coasts, and Cape stock. The American 


market is cabled as 


ig cents and I 
; The tone 
Bermondsey t 
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7 shoe trade. 
-. PPer leathers 
: Box and 
“inners say it is 
al present . 
Pte . Gla 
s'ades, 
The she 
orders ar 
“€te-noir of the 


steady, with heavy native steers offered at 


vacker sheepskins from 354 to 360 cents each. 

of the sole leather market has much improved in 

S tends a i. e- and some merchants appeared really busy. 

a to 10 Ibs are being taken by manufacturers, 
repairers have ordered bends up to 12 Ibs. 


Prices are 


VY firm . 
I > but there are persistent rumours that tanners are 
ices to effect clearances, especially in the heavy selections. 


ea offal is in short supply, and shoulders which will cut a 
P Sole are sold 


¢ 


forward. Little American sole leather is 


loing im rices in the U.S.A. are too high, but more has been 
a € Norwich district in Australian sole, which suits the 


ate selling slightly better, and prices are very 
willow calf are wanted in the cheaper grades, but 
hopeless to attempt to compete with German prices 
ce and suédes are selling mainly in their cheaper 


= Section is finding the benefit of the Easter trade, and 
coming along to replace stocks. 


Cheapness is still the 


a manufactur i : fit 
Re retailer js able to er, and it seems, no matter what pro 


make, he wants something which will ‘‘ come 


* than the stock he is offering. 
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OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, April 13. 
Business in most directions pursued a quiet course, and amongst 


fibres jute took a further downward turn owing to lack of interest 
shown on the part of spinners. 
upward on scarcity of offers from producing countries, and a fair 
business was done both on grocery and manufacturing account in 
spot parcels of refined at a general advance of 1s 6d per cwt. 


Sugar, however, further moved 


SUGAR.— Market very firm undertone, with refined and also raws 
very sparingly offered. Cuban stock stands at 676,800 tons against 
851,300 same time last year. Crystallised West India remains in 
small supply. A fair business resulted in refined on spot at full 
prices. Messrs Tate and Lyle’s cubes, 68s to 69s; granulated, 
fine and coarse, 63s 1o4d; No. 1, 63s 74d; No. 2, also 
London, 63s 43d ; yellow crystals, 57s 44d. Granulated, May, 62s 9d; 
June, 63s; July, 63s 3d; August, 62s 9d. West India crystallised 
ranges from 55s 9d to 58s, as to quality. American granulated, 
spot, 62s 6d ; April, steamer, 35s 6d, c.f. and i., London. White Java, 
spot, 61s to 61s 6d; May-June, steamer, 32s 6d, 31s 6d paid ; June-July, 
30s 3d to 29s 44d; July-August, 29s to 28s 3d, c.f. andi., London. 
Czecho granulated, spot, 62s; *November-December, 26s, f.0.b., 
Hamburg. Of Dutch, W.S.R. granulated, prompt, quoted, 36s; J, 
35s 6d, f.o.b., Amsterdam or Rotterdam. Belgian granulated, 
October-December, sold, 25s, f.o.b., Antwerp. Cuban, basis 96 per 
cent., April-May, 29s 6d; Brazilian, ditto, 29s 6d; ditto, 80 per cent., 
19s 3d; Madras, cane, jaggery, April-May, 19s, all c.f. andi. terms, 
U.K. Terminal market irregular. May, quoted, 34s 3d; August, 
sold, 358 3d to 34s; December, 25s 9d to 26s 44d and 26s. 

COFFEE.—Market quiet, but firm for fine Costa Rica descriptions, 
though otherwise rates favour the buyer. East India, middling, sold, 
92s ; bold, rors to 112s; Costa Rica, mid, rogs to 105s; bold greyish, 
112s 6d; fine, 142s. Future delivery market idle, and cuotations 
quite nominal. 

TEA.—During the week nearly 41,000 packages Indian were brought 
to auction, and generally speaking a quieter demand was experienced. 
This resulted in some slight irregularity, medium to fine being quite 
firm, while occasionally dearer for autumnal character, but common 
and thin liquoring descriptions proved only saleable at easier prices. 
24,360 packages Ceylon were only moderately competed for, and 
apart from leaf sorts selling firmly on export account, a quiet and 
easier tone predominated. Java and Sumatra kinds experienced a 
quieter market, and rates favoured the buyer. 


RICE.—General trade is quiet, but, with sellers equally reserved, 
recent rates are fully maintained. Two stars, spot, 14s 3d; afloat, 
133 74d; April, 13s 9d; No. 3 cleaned Rangoon, April-May, Levant, 
14s 3d. Broken kinds quiet, but steady. 1 A Burma, April-May, 
12s 6d; Siam C 1,118 6d. Rangoon beans dull, and hand-picked, 
spot, quoted 8s. Japanese peas quiet, and spot quoted 28s 3d; April- 
May, 26s. 2,500 tons bran, Rangoon. April-August, sold, £5 10s, 
ex ship, London-Liverpool. 





SOUTH - NORWAY. 


FREDRIKSSTAD 
PRIVATBANK, 


Fredriksstad. 








Paid-up Capital 
and Reserves: 
Kr. 21.000.000. 


Banking and Exchange 


Business 
of every description. 





London Bankers:—Hambros Bank of Northern Commerce, Limited; 
London County Westminster & Parr’s Bank, Limited; London Joint 
City & Midland Bank, Limited; Cox & Co. 
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SPICE.—Pepper market steady, but demand is quiet both spot and 
forward. Fair black Singapore, spot, 48d; March-May, 43d; Aleppy, 
spot, 4gd; Tellicherry, 444; white Singapore, spot, 6}d; March- 
May, 64d; Muntok, spot, 68d; March-May, 6d; April-June, 62d 
Zanzibar cloves, spot, 1s; March-May, sellers, 109d ; May-July, rid; 
pimento, spot, 23d; flake tapioca steady, and fine Java, spot, quoted 
44d per lb. Fair Penang seed, spot, 328 6d; March-May, 298 ; sago 
flour, afloat, 13s 6d ; May-July, 13s 104d ; Singapore medium. lapioca, 
spot, 46s. Desiccated coconut in steady request. Fine cut, spot, 
sold 448 9d to 4589d; medium, 45s 3d to 46s; halves, March-April, 
438 6d to 44s 3d; April-May, 44s; June, 42s 6d to 43s 6d. cwt. 
American starch powder, spot, 14s 9d cwt. 

FRUIT (DRIED).—A steady tone governed the market for currants, 
and with fair inquiries in force business proved of fairdimensions, Of 
Pyrgos, quarter-cases quoted 54s; balf-bags, 53s; Pamarati, 55s to 
58s; and good quality Vostizza, 67s to 71s. Smyrna sultanas com- 
manded fair attention, and which resulted in a very steady market. 
Fair to good qualities sell at 75s to 82s; fine to choice, gos to 115s; 
Californian, 65s. Valencia raisins steady, though trade is quiet 
Half-boxes quoted 30s to 328; quarters, 36s to 45s. Demand for 
dates remains very quiet. Hallowee, spot, quoted 18s to 20s ; Siar, 
15s. Only quiet trading was observable in the market for evaporated 
fruits. Extra choice Californian apricots remain quoted 150s ; fancy, 
160s ; Cape apricots, 130s; Australian ditto, 135s; Californian pears, 
65s to 758; peaches of various growths, 57s 6d to 65s ; Californian 
apple-rings, extra choice, 56s to 58s; Bosnian plums, 34s to 35s 
per cwt : . ; tas 

JUTE.—With demand from spinners still quite negligible and 
certain pressure arising to sell, prices suffered a further sharp 
relapse, but improved. First grade, to usual continental ports, 
April-May, also May-June, sold, £28 5s to {27 10s and £29 10s, 
and {29; ditto, April-May, Dunkirk, {29 10s to {28 5s; new crop, 
August-September, usual continental ports, {28 to {27 Ios and {29 5s 
Lightning grade, April-May and May-June, {26 15s to £27 15s; 
August-September, {26 15s to £28. Hessians and twills flat. 10 
oz hessians, spot, sellers, 31s; April-May, 30s 6d; July-September, 
29s; 80z, spot, 25s 9d; April-May, 24s 6d per 100 yards. A twills, 
spot, and April-May, 82s; B, spot, 73s 6d; April-May, 723; flour, 
afloat, 948; hessians, bags, 56 by 28, spot, 61s; April-May, 58s per 
100 bags. 

KAPOK — Market steady, but trade moves quietly. Java, October- 
December, sellers, 1s 4d; Calcutta, June-July, sold, rs 14d; July- 
August held for 1s 24d, c.f. and i. terms, London. 

ESSENTIALS —A quiet state of affairs continues in this market, and 
any alteration in prices proves favourable to the buyer. Menthol, 
spot, 33s; April-May, 31s Japanese peppermint oil, spot, 6s 14d ; 
forward, 5s 10d; aniseed oil, spot, 1s 10d; forward, 1s 9d; slab 
camphor, spot, 3s 9d; forward, 3s 5d; crude camphor, spot, 3s 4d; 
forward, 2s 114d. Ceylon citroneila oil, spot, 3s 2d; Java, spot, 

38 todd ; oil of lemon, spot, 2s 8d; oil of orange, Sicilian, spot, 9s; 
West Indian, 9s per Ib 

ISINGLASS.—No. 1 Kobi strips, on the spot, 5s 8d; No. 2, 5s 5d 
er Ib 
: EGG PRODUCTS.— Market steady but quiet, and chief inquiry at 
the moment centred upon prime liquid yolk and albumen. Prime 
liquid yolk, on spot, quoted roos; April-June, 82s 6d per cwt. 
Dried yolk, spot, 83d; native dried, whole egg, spot, 8d; spray, 83d; 
albumen, spot, 3s 3d; April-June, 3s 1d per lb 

HEMP.— Manila met with slow attention, and some pressure to sell 
imparted weakness to values, J grade, March-May, quoted £33 10s; 
K, £32; L, £32 5s; M, £31 108; G, £36; H, £35. New Zealand 
idle, and market more or less nominal. African sisal, No. 1 Tangan- 
yika, April-May, £37; No. 1 Kenya, £36 ton. 

SHELLAC in quiet support. Fair T.N., spot, 350s; May quoted 
325s; August, 300s cwt 

COPRA rather irregularand weaker, with moderate dealings. F.M.S. 
Straits, Feb.-April, Rotterdam, sold, £31 2s 6d to £30 12s 6d; March- 
May, at £30 158, £30 5s; April-June, £30 10s to £30 15s, £29 17s 6d; 
Ceylon, March-May, quoted £32; Java, March -April, sold, 
£3t 2s 6d; April-June, £30 12s 6d; Dutch East Indies, April-June, 
£30 10s; Cebu, March-April, £30 10s; South Sea Islands, £30; 
F.M. Straits, March-May, Marseilles, {29 10s; mixed, ditto, 
{29 5s. Palm kernels easier. May-July, Liverpool, sold at 
{22 2s 6d to f21 17s 6d, and f21 15s. 1D 

RUBBER.— Market rather unsettled, though a fair amount of busi- 
ness was transacted. Standard crepe and sheet, spot, also April, sold, 
163d to 168d; May, 16$d to 163d; June, 167d to 17d; July-September, 
17¢d to 174d and 17$d; October-December, 17$d to 173d. To New 
York, standard sheet, May-June, sold, 17}d, c.f. andi. terms. Wild 
dull, unaltered 

EGG PRODUCTS.—Market steady. Prime liquid yolk, spot, 97s 6d: 
een $2s 6d cwt. Albumen, spot, 3s 3d; May-June, sold, 3s 14d 
per 7 

OILS.—Linseed market irregular, but appreciably firmer on balance, 
and a large business transpired. Spot, net, naked, 52s; April, 51s 6d; 
May-August, 478 94; September-December, 44s 6d. Rape firm 
Crude, spot, 448; refined, 47s. Cotton dearer. Crude Egyptian, 
Spot, 425; common edible, 46s; deodorised {in barrels), 48s. 
China-wood dearer. Hankow, spot (barrels), 116s; March-April, 
r10s Cocoanut dearer. Ceylon, spot, 48s 6d; March-April, 
478 6d; Cochin, ditto, quoted 50s. Soya firm. Oriental barrels, 
Cod, re eSthakaglt?an, Soh sendy. March- Apel, came fe 

. “ngs ) rn bs . = 
crushed. ached one aie a to 35s. Ground-nuts quiet. English, 
irregular and easier. American, spot, 111s 6d: April. 111s 6d; 

July-December, gos. Rosin qaiet. American, aa B, 138 6d: 


F, 13s 94; G, 13s -H ¢t I ~ 7 ti ° 
French, F/G, ee Www 138 9d; WG, 178 6d; WW, 18s 9d. 


American standard, whi 


h ‘ 
: = er armaceutical, 59s per cwt. 
afloat, sold, {22 10s: small Bombay, ditto, £22; 













deodorised, barrels, 53s. Turpentine 


Z on 7 per . Petroleum Steady. 
; » 181d; and water white, rs 2d per 
gallon. Castor oil dearer. First pres t oe 
548; second pressure, 53s, =r fenuatel ee — 


rmer, but quieter since. Bold Bombay, 
Calcutta, afloat, 
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£22; April, sold, {22 to £21 17s 6d, and April-June, £5, 
£21 17s 6d. Pilate, afloat, sold, {20 12s 6d; loadin » £22 


: ing, 20 I2s & 
April-May, sold, {20 15s to £20 10s and {20 128 _ 


steady. Toria, March-April, sold, £18 12s 6d; real boid pen tpesed oooosl 
April-May, sold, {17 10s; Jamba, April-May, 14. Cotton re ald. 
steadier. Egyptian black, April, £12 ros; and white, sold ne 4r¢ 
to {11 12s 6d. Bombay, March-April, £9 1os. Gingelly-seed’ §-- Geno 
Large, Bombay, March-April, Continent, sellers, f24 15s, Ch;.. 
March-April, £25 10s to Continent, and £26 7s 6d, Italy as corre 
nuts steady. Coromandel, machine dried, March-Aprij pa ee 
£23 10s. Chinese decorticated, f.a.q., March-April, 24. Nigerian Doe 
ditto, {24. Soya beans steady. Manchurian, April-May fits Oost} 
Castorseed dearer, Bombay, March-April, {21 ton. — a entra 
METALS.—Tin market opened firmer on higher Eastern advire = 
but subsequently ruled easier on selling pressure, and at the loum Cola 
range of pricesa good business transpired. Standard, cash, sold + + 
£213 15s; June, {215 5s; and three months, (215. Business wa cage 
reported in the East on the basis of £223 5s, c.i.f. A good deal; Acid, 


irregularity was noticeable, but prices on balance marked an upwars 
tendency, and a fair business transpired. By the middle of the week 
standard cash improved to {219 ros; June, {219 10s; and three month: 
fluctuated between {219 178 6d to £219 tos. Further sales occurred jp 
the East at £224 5s, c.if. On Thursday the tendency wa 
easier and business of a smaller extent. Standard, cash, sold » 
£218 103 to £217, and three months at {219 to £218 10s to £219 15 
to £217, while finally registered at {217 10s. At the final session 
the downward movement continued, though business was of larger 
extent. Standard, cash, sold at {212 108 to £215 ros, and three 
months, £213 10s, £212 ros, £216 5s. English ingots, {216 to {217 
Copper opened weak on realisations, and only moderate dealings 
occurred, including standard April at £73 7s 6d and three months 
{74 78 6d to £74. A slight improvement was apparent later owing: 
buyers showing more disposition to operate. On Wednesday standard 
cash sold at £73 10s; June, £74 7s 6d; and three months, £74 6s 34 
The improvement was not maintained on the following day, while 
demand proved quieter. Standard sold at £73 5s, and three months 
at {74 28 6d to £73 12s 6d to £73 178 6d to £73 15s. Rates ruled 
steady at the final meeting. Standard cash being quoted at {73 2s 64 
to £73 5s; April late being sold at £72 10s to £72 12s 6d, and three 
months at {73 10s to £73 5s to £74. Electros, £31 to /81 10s; best 
selected, {77 to £78; strong sheets, £106. Wire bars, /81 10s, Lead 
easier at {27 to {27 2s 6d. Spelter steady at £35 to £35 2s 6d 
Antimony, ordinary brands, {30 to £32. Aluminium steady. Home 
trade, f{110; export, f115. 
TALLOW —Messrs Colchesters and Woolner write on April rth as 
follows :—The tallow market was firm during the week, and prices 
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£ 
are 6d to 1s dearer to-day. Inferior sorts continued to meet Oil 
with a lively demand, while good kinds also showed considerable 001 
activity. The stock in London on March 3rst, as returned by the x 
wharves, amounted to 14,858 packages, showing a decrease during PM 
the month of 97 packages. At auction to-day 1,018 casks tallow 7 
were ofiered and 721 were sold. Quotations are :—Austraiian = 


mutton: Fine, 45s 6d; good to fair, 44s 64 to 43s; dull to dark, 
40s 9d to 39s od; hard, 45s. Australian beef: Fine, 45s 6d; good 
to fair, 43s to 42s; dull to dark, gos 6d to 395 3d; sweet, 45s 
Present shipment from Australasia:—Mutton, fair coloured, 45 
degs., 448 ; and mixed, 433, c.i.f.. London, 44s. The market letter 
is unchanged for tallow, stuff 1s dearer. Town tallow, 37s 6d pet 
cwt. Rough fat, per 8 lbs, 24d; melted stuff, 29s 6d per cwt 
Quotations are :—Town : 38s 3d net cash, naked, ex works, Country: 
Frail casks, 38s ; home melted, shipping casks, net, f.o.b.,, goo 
coloured, 42s; fair to dull, 39s to 38s. Bone fat; White, none, pat, 
none; benzine, 36s; melted stuff, 36s 6d, f.o.b. 





METROPOLITAN CATTLE.—Arrit 12 


British Beasts, per stone of 8 Ibs to sink the offal, Sheep, per stone. 





sd ed ed ef 
Beasts—Herefords .... 7 8to8 © Sheep—Downs .....--- 12 0 = 
Shorthorns . i. <2 ef EE an ck aenee + 
Devons ..... nominal Crossbred.....++++++ us 
Norfolks 7 8&8 to 8 0 Scottish ..-..sse-+++ 2° 
Scottish ‘ nominal Lamb—Downs .....-+-- 12 8 
CF = : nominal 
i ee - 5 Oto5 6 
LONDON POTATO MARKETS.—Arric © — 
Per Cwt. 5 
s 4 8s a ; : 7 
English ArranChief .. 2 3 Majestic...-.++++ +++ 3 00 36 
- Great Scot.... 2 3 a* King Edwards .....--- ¥ 


New Teneriffe (case).. 11 Oto 12 
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GIRARD TRUST COMPANY 


PHILADELPHIA, PENNSYLVANIA. 










Equipped to perform all 
kinds of fiduciary ‘s€™ 
vice —under appointment 
by courts, corporations 
and individuals. 


Correspondence invited. 








Chartered 1836. 


Capital and Surplus - $1 0,000,000: 
Member of Federal Reserve System. 
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Commercial Times.—Wleeklp Price Current. 


The prices in the following list are tevised with the assistance of an eminent firm in each department. 
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NEW STATE AREAS, LIMITED. 


(Incorporated in the Transvaal.) 


CAPITAL £1,500,000, in 1,500,000 shares of £1 each. 


8. B. JOEL, J.P. (Chairman). 


J. H. CROSBY. 








To Capital 


Sundry Creditors, Credit 
Balances and Income Tax .. 
Wages earned but not yet paid 


Bank Overdraft 


Rents and Interest recei ived 


andaccrued ., ee 


£41 ,500,000 °o 0. 
39,168 15 6 
6,806 17 10 
84,158 4 3 


59,632 12 4. 


£1,689,766 911 


ee TS 


DIRECTORATE. 
J. MUNRO (Deputs 
ma. CBE. G. J. JOEL. 


-Chairman). 


Dr. BALANCE SHEET 3 as $ at 31st Dosember, 4922. 


Misia Rights. a from 


Government of Union of South 
Africa.. oe ee 


Permanen t ‘WwW orks 
Buildings ee 
Machinery ani Plant a ee 
Railway Siding .. 
Development... ° 
Dams and Reservoirs, Road 
Making, Surface Sundries, 
Tree Planting, Furniture 
and Instruments, Live Stock 
and Vehicles .. 6 - 
Native Recruiting, Invest- 
ments in other Concerns, 
Sundry Debtors and Pay- 
ments in Advance, and 
Stores on hand , e« 
Cash at London Ag sents an dat 
Mine oa 
Administration ‘and General 
hixpenses 
Strike E xpenditure ee 
Income Tax (Britis and 
Union Governments) 


Cr 
£448,564 15 4 
139,826 12 1 
406,150 2 8 
33,262 811 
420,51518 2 


19,819 1 1 


49,875 7 & 
4,794 19 3 


135,447 810 
19,12718 0 


412,381 18 1 





£1,689,766 911 





A calculation of the ore reserves was made at the end of the year, and it was estimated that 
there were 1,100,000 tons of an average value of 8.5 dwts. over a stoping width of 68 inches. 


The reserves include ore of a value of 4.5 dwts. 


and over, and in addition it was estimated there 


are approximately 330,000 tons partially developed of the same average value as the ore reserves. 


The full Reports and Accounts may be qe from the 
Investment Co., Ltd., 


London Agents, 
10/11, Austin Friars, London. E.C 


PS 


The RTD Consolidated 
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| GOVERNMENT GOLD MINING AREAS 
(MODDERFONTEIN) CONSOLIDATED, LIMITED. 


(Incorporated in the Transvaal.) 









Issued Capital, £1,400,000 in 1,400,000 Shares of £1 each. 


DIRECTORATE. 


Ss. B. JOEL, J.P. (Chairman). 
J. MUNRO (Deputy-Chairman). D. CHRISTOPHERSON, C.B.E. J. H. CROSBY. 















G. IMROTH. G. J. JOEL. J. G. LAWN, C.B.E. 

| Extracted from the Annual Report to 3ist December, 1922. 
Tons Crushed, 1 ,357,000. Per ton, based on 
Total Working Revenue dastetng « estimated Tonnage Crushed. 
| premium on gold)... ae . £2,777,874 811 £2 011 
Total Working Costs... ist ae — 269,848 6 1 18 8 
Working Profit _... —- .. 1,508,026 210 £1 23 

Rents, Interest and Sundry Revenue 33,890 18 11 





Balance unappropriated at 31st December, 1921 160,524 3 7 
———_———-——-— 1,702,441 5 4 


This amount has been dealt with as follows :— 
Government of the Union of South Africa, 









share of profits ... os e £737,838 11 2 
Income-Tax, Employers’ Tax, Miners’ 

Phthisis Sanatorium and Donations ... 11,869 18 9 
Strike Expenditure oe we om 72,590 1710 
Capital Expenditure ii si sla 39,085 10 9 
Dividends Nos. 10 and 11 of 

20%, and 30%, respectively int 700,000 O O 


—- 1,561,384 18 6 
Leaving a Balance unappropriated of we oon ove me - £141,056 610 
SE SS 






The Payable Ore Reserves at the end of the year were estimated at 10,324,000 


tons of an average value of 8&8 dwts. over stoping width of 76 inches; they included ore of a 
value of 4 dwts. and over. 







The full Reports and Accounts may be obtained from the London Agents, The Johannesburg 
Consolidated Investment Company, Limited, 10/11, Austin Friars, London, E.C.2. 
























VAN RYN DEEP, LIMITED. 


(Incorporated in the Transvaal.) 


Issued Capital, £1,196,892 in 1,196,892 Shares of £1 each. 



















OIRECTORATE, 
J. MUNRO (Chairman). 
8. B. JOEL, J.P. J. G. LAWN, C.B.E. SIR WM. DALRYMPLE, K.B.E. 
J. H. CROSBY. G. J. JOEL. 





SIR ABE BAILEY, Bart. 











Extracted from the Annual Report to 31st December, 1922. 





P 
Tons Crushed, 531,010. 7, 

















Total Working Revenue (including Estimated senna Sepa. 
Premium on Gold) sg ot as .. €1,182,406 5 7 422 46 
Total Working Costs re ae a ie 578,266 12 10 1319 
Working Profit sai ine .. £604,139 12 9 £1 29 
Rents, Interest and Sundry Revenue .... 11,224 1710 


Balance unappropriated at 3lst December, 1921, 198,21 71510 









5 
This amount has been dealt with as follows :— £813,582 6 


Income Tax, Dividend Tax, Employers’ Tax, 
Miners’ Phthisis Sanatorium, and Donations £80,516 3 8 


Strike Expenditure .. me 37,152 511 
Dividends Nos. 18 and 19 of 10 % and " 


30%, respectively oe we . 478,756 16 Oo 








596,424 5 7 
.. £217,168 010 


area ete ED a 
The Ore Reserves were recalculated at the end of the 
ear, and t 
3,427,300 tons, of an average value of 8.4 dwts. over 77 dite of unat. a? 
Capital expenditure for the year amounted to £13,550 9s. Od. 










Leaving a Balance unappropriated of 








The full Reports and Accounts may be obtained from the 


Consolidated Investment Company, Limited, 10/11, Austin Fri Lapion Aquate, The Jehepmenbess 


ars, London, E.C.2. 














Baia te 






































THE ECONOMIST. 


LANGLAAGTE 





COMPANY, LIMITED. 


(Incorporated in the Transvaal.) 





Issued Capital, £886,500 in 886,500 Shar 








sen Moneys, &c.... 


This amount has been dealt with as follows:— 
Income-tax, Dividend Tax, FEmployers’ Tax, 





Leaving a balance unappropriated of 


The Ore Reserves, which were recalculated at the en 








COMPANY, LIMITED. 


DIRECTORATE. 
S. B. JOEL, J.P. (Chairman). 


Total Working Revenue (including 
Estimated Premium on Gold) £1,816,460 4 6&6 
Total Working Costs = a 1,488,032 12 5 



























Working Profit... sii £328,427 12 1 
Rents, Sundry Revenue, &c. om 15,560 6 2 





This amount has been dealt with as follows :— 
Debenture Interest and Expenses £123,602 3 2 
Miners’ Phthisis Sanatorium, Dona- 
tions, Interest and Depreciation 62,364 1 8 
Strike Expenditure ... me one 138,697 19 4 
Appropriated towards Capital Ex- 
penditure and Redemption of 
Debentures during 1922 ... is 19,323 14 1 





Debenture Redemption ... — ... £130,000 oO 0 
Capital Expenditure me "ee 206,642 13 3 


£336,642 13 3 
19,323 14 1 


£317,318 19 2 
es eRe SE em 


Less Appropriated out of profits as 
above ei oe nt on 


Battery Reef of an average value of @ dwts. over 53 inches. 


ESTATE AND GOLD MINING 


RANDFONTEIN CENTRAL GOLD MINING 


es of £1 each. 





DIRECTORATE. 
Ss. B. JOEL, J.P. (Chairman). J. MUNRO (Vice-Chairman). 
J. G. LAWN, C.B.E. J. H. CROSBY. N. J. SCHOLTZ G. J. JOEL 
Extracted from the Annual Repori to 31st December, 1922. 

Tons Crushed, 457,756. Per ton, based on 
Total Working Revenue (including Estimated tonnage crushed. 
Premium on Gold) a 3 aoe oa £676,807 3 3 £1 9 7 
Total Working Costs = oa: sai ut 513,080 6 9 4132858 
Working Profit .. .. £163,72616 6 7 2 

Rents, Sundry Revenue, Interest, Lewaarplaat- 


as = os Gs 9,709 15 5 
Zalance unappropriated at 3lst December, 1921 86,192 8 6 


————- £259,629 O 5 


Miners’ Phthisis Sanatorium, Donations, and 

Depreciation eee sa a rs eae 15,211 090 
Strike Expenditure in i oss <n 39,826 11 7 
Capital Expenditure (less proceeds from sales of 

stands, et9.) oe eee ag ees Bog 82,351 13 9 
Dividend No. 63 of 74% a one a 66,487 10 O 


————ne GOSGRISG 08 4 


£55,752 5 1 





1 of the year, were estimated at 


830,800 tons, of an average value of 6.9 dwts. over 54 inches of reef. 


The full Reports and Accounts may be obtained from the London Agents, The Johannesburz 
Consolidated Investment Company, Limited, 10/11, Austin Friars, London, E.C.2. 


(Incorporated in the Transvaal.) 


J. MUNRO (Vice-Chairman). J. H. CROSBY. 
N. J. SCHOLTZ. F. L. MARX. 
J. G. LAWN, C.B.E. | G. J. JOEL. 


Extracted from the Annual Report to3 1st December, 1922. 
Tons Crushed, 1,351,300. 


Per ton, based on tonnage crushed 
6 11 
mk e . 


411 





£343,987 18 3 


£343,987 18 3 
Te a caraeernameneeeeenesenemeniennemennmeticiiieetenmammens teatime 


In addition to the Expenditure shown above further payments were made as follows :— 


Loan from the Randfontein Estates Gold Mining Co., £1,399,000. 
The Ore Reserves at the end of the year were estimated at 4,742,000 tons, of an 
average value of @.& dwts. over a stoping width of 48 inches. This includes 439,800 tons of 


The full Reports and Accounts may be obtained from the London Agents, The Johannesburg 
Consolidated Investment Company, Ltd., 10/11, Austin Friars, London, E.C. 2. 
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WITWATERSRAND GOLD MINING COMPANY, LTD. 


Incorporated in the Transvaal.) 


'ssued Capital, £469, 625 in 469, 625 Shares of £1 each. 


DIRECTORATE. 
J. MUNRO (Chairman). 
Ss. B. JOEL. J.P. J. DALE LACE. G. J. JOEL. 
J. G. LAWN, C.B.E. H. NOURSE. J. H. CROSBY. 


Extracted from the Annual Report to 31st December, 1922. 


4 oO Per ton, based on 
Tons crushed, 422,400. ees 
Total Working Revenue (including Estimated 

Premium on Gold)... “es ~ .. £501,526 8 8s ve £1 3 9 
Total Working Costs... “e 409,086 6 7 wie 19 4 





Working Profit 


Rents, Interest, Estate Revenue, &c. 


£92,440 2 2 ~~ 4 5 
21,347 13 9 
3alance unappropriated at 31st December, 1921 188,891 18 9 





£302,679 14 8 


This amount has been dealt with as follows :— 
Income Tax, Dividend Tax, Miners’ 

Phthisis Sanatorium and Donations £7,279 07 
Strike Expenditure a one 27,192 14 1 
Dividends Nos. 36 and “37 of 

5% and 15% respectively 93,925 00 


——————-—-—--— $98,888 3 © 


_ ree on £174,283 13 oO 





Leaving a balance unappropriated of 





The Ore Reserves at the end of the year were estimated at 457,400 tons, of an 
average value of &.& dwts. over a stoping width of 63 inches, 





The full Reports and Accounts may be obtained from the London Agents, The Johannesburg 
Consolidated Investment Co., Ltd., 10 and 11, Austin Friars, London, E.C.2. 


RANDFONTEIN ESTATES GOLD MINING 


COMPANY, WITWATERSRAND, LIMITED. 


(Incorporated in the Transvaal.) 





ISSUED CAPITAL: 
£3,001,548 in 3,001,548 Shares of £1 each. 























6%, Debentures (Balance at 31st December, 1922), £1,257,560. 
5 Directorate. 
Ss. B. JOEL, J.P. (Chairman), J. MUNRO (Vice-Chairman). 
J. G. LAWN, C.B.E. m4 J. SCHOLTZ. 
J. H, CROSBY. . J. JOEL. 
Dn. ae BALANCE. ‘SHEET as at Stet December, 1922. Cr. 
To Issued Capital... one eco .. £3,001,548 O O By Property £1,393,70511 6 
6 per cent. Debentures _ ° 1,257,560 0 O Central Power Station and Electric 
Reserve for Depreciation .. . 1,582,88713 7 Plant ne 565,02217 8 
Unclaimed and Unpaid Interest on Buildings, Machinery, Plant, &c. 36,32516 4 
Debentures... ... ae 25,286 7 4 Randfontein Central G.M. Co., Ltd. 1,925,200 0 O 
Unclaimed Dividends ... |. |. 2,256 2 6 Stocks and Shares ... . 1,549,900 6 O 
Sundry Creditors ... von 1,24110 8 £91,900 Debentures purchased for re- 
Loan from Johannesburg Cons. Inv. demption on Ist March, 1923, for ... 88,1081311 
Co., Ltd., : ue 134,885 010 £280 Debentures purchased for re- 
Income Tax, 1922 si 3,40210 6 demption on Ist March, 1924, for ... 27213 3 
Balance—Profit and Loss Account _.. 1,036,71415 9 Sundry Debtors and Payments in Advance 30,140 210 
Stores on hand and in transit ... 20,218 0 9 
Loan to Randfontein Central Gold 
Mining Co., Ltd., . 1,399,000 0 ° 
Interest ‘Senter on Debentures held . ; 35,616 31 
Cash at nkers, London Agents an¢ 
in hand ... . ” 2,28115 0 
SS =e 
£7,045,792 1 2 £7,045,792 1 2 
Ce ———— 











et PROFIT AND Loss” ACCOUNT | for the Year ended 31st December, 1922. 


a a ——— 
To General Expenses at Property 


£4,91711 1 By Bal ber, 
General Expenses at Head Office ana ’ y aoe of Account at 3ist December £897,267 1611 





London 


‘ “ ss sa ai 7,995 2 1 General Revenue, ’ Dividends and 
onan Interest... sa si 72,568 12 0 Debenture Interest... “° 216,949 743 
De mture Expenses cit ; sai 200 coc OG Discount on Debentures Purchased ... 11,68111 
: ———- ~ oe an an i 300 0 oa 
nceome ove ere 
Balance to Balance Sheet. va - ose 714 is ° 





£1,126,09811 5 


i eaten 
£1,126,098 11 5 
——————— 


The full Reports and Accounts may be obtained from the London 


nt ted Investment Co., Ltd. 
ali 10/11, Austin Frines, Agents, The Johannesburg Consolida 


iin i ' London, E.C.2. 
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